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l ~~ a _ \ \ A l^i_ >1 ^ ^ ^ X AJu-ul *\ O -Xla* 

4 . a\ * s-j\ ^ ( | tvj ©JlLall ^3 AjILoII (J1 >-o Alal*Jl 

^jic. Lo f ^^3 SjjASb Ajhi*ijl - AjjI jj cHjI^I^aj — l_g_i.il 

A.kA_iVl „j_A (_JJ_J 4 djl^XJuLo j\ sv i 

J jiN_■> 4—fij *-al (^-^11 AjJLaJI J=aLkii 

.X * • > A^-_J HV (8 _3^ tfjj j- '- \ \ 

X • • ^ a \xA \ £ A tj_}jlill <^3 (^ ^) djijlju jia cdjj£ 

(JjaaD cIj^L^. 1 v-Liir*. 4 ^ (_£^lSxil (Jj ^aji l (JjLiu 

C i \ (_g A ■ . r^ \ ^^-1] (_Jj_^-diil (Jjlijl (^jC- A_!ui\_iil A3_pia> ^jl 

*\ -3jib 1*1 jLa^JI <^->il ^jobj 4 ^JJjjIiil JaLij 

^J^)lj—J ^3 Ia^ A ^ Ai AjiLaJl <jt^)jVl Aijiliil 

£)AwaJj * (jJ^AaJI t ill ) A 1 j • ^1 -v 1 ^ *1 a . ..I 

AulLftll jjfyl {jp* A nil, \W 

a_i!U i\ J j—^Securitization ■n —<ill 

O ^ 1 -i l < 3 ~ * ° A * o a>j A^ 1 I_>q A^iauai^o ^la3 AjAj < *\ \-v **<■.. ^> 

J ® 1 (J_^al£ Aj^*^xa1Ij A U.\\ aJl aII 

©Li—Lo ^ <j-© JJ—^j-lc. A^Ja^c. £ LuLojjI J j- ^ 

t jL\ -a^l] iUSj 4 AJU <jl jjl J£*i ^ 

.ill-iJ] A-JAiiil aJjJl^ -11 -all AU \jLa_ 

Jl O^JJ^ gjA ( Au^SlI ) glk.^io cjLoJj ^11^1 
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l?* Marketable Securities JjIaiII aLIS aJLo jjl 
•usO^ <J! ^ cP 3 Cy* ujsP^ 

4_p2»j^_S A_j3^a-^a]I j^aII jAjj « vAUj ^Ac._j 

u—« 1— u^jj —^ <J&£ ^Bridging aj^ul-o ji Aa§^ 

jLoJC-V^S 4 A jlLd l (jjl A »j »^ a ^la^All A»j. .-> 

4 flAjAa* A-iiLo (3Lk jSxJ 4 A^ojIaII Aafl^x^i^ati {jjjAll ^ \r- 

.AjaLj Cjliajj ^a^j_9 

•> dale-1 AjV ^ ^-lo L-jLujI Li> j^ASj ^yCij 

^uSj ^^Ic. xluo L<u I^jj^jjj 4 dji j^a._^oAI aI%a 

4 (J^.a 1I <■. B ig \ 4 A$^w ^j-a Jjj>uilj < Ag > 

. I ^P»l A<q jI*jjjujI j 

(J_^Ajj AjUc J 4 ^aSj La-o g *>iij 

The aAj!—*-*j Jj— w —1] a \U **> ^c. 

conversion of illiquid Assets to Marketable 

securities 

^jL^ojj aoj jj ii sbl ojUic.L Securitization (3 jjj 31Ij 

. . A _J_ U — ^X^ixi 4\W Xi\l du^LoUc-oll ^Ic. AjjAt*. 

? A__Liil£jotjl^p 0 •• A nlLml J A-C.I^j! .. A_3lAAl •• 6j*-aljc 


.A-ujI^jaM o AA A^o.AfljAjj L* Iaa 


JjVl J-yoil) 

* 

« la titrisation » Ijaj—a—a. 


majN u M ~ 

■A -vl 3_<1>A jll 0^^ c3 JJ^ £-* 

dil jA) ^AaJ j cJj«iji A-at^Jl diLlVI 

a_i3Lh1I cHjI^aSM a^. 1 AAl 3^3 j^ _$ (JLall 3^^ 

^ni l4H A^jl-m j^e. (Jj«^fl Aj!) aJ^Axjj ^aS^aJ aAjj^jj ^ j 

.. <J»>SM AL_^iaj gyi U-A-O 

t- lie. 4^ U>^ J {Jj^oill oAo oALiJ) ^il oLaoVl £-0 j 

3 < ** i\ jl *.eL A_i-aAl cLiAjIJjj I^Jj^oj <-_)_^1Lxa]1 Aj^jLojSajoII 

Jjxu*_Ji ^—1c. d»l£jd diljAa SAbj £j*h 

dll A l_^Jil ^Aj A ,n < n\ l Igj^LoxJ 4 jx^1aa 11 <_)A=»j^)i5l 

£c_ix ^3 l^ol \-%*‘u«jV uIUAj dui 1 • T • A_L^la 

. 30^1 p^La*i ©AjAts*. 


(j—C- (iL JAj A-oaHII AjjIIxJI <jjja 1I (JjAiiu _jA 3 jjjo11 

A ■ jlUll (J^A-aVl ^‘u » .a ) &AjAr>. A_ilLo a\ajI 3^^A a 

cJ^—^ 3* 3dP^ < ^A *- *» Vt (_pa^>La]l 3* 

. Aibajjjll j AjILaII Cjlukui^oil 

0 

fl? 3* <X3JLi j^Aj :IjA4x* 1 A-ftC-A-ail 3jAAil cJu^HJ 

c^) ^ ^) 3 j*JI 3* 6^ 

» 

^—* Jj-Aj ilua. t« vehicule financier » AjJU <jjm* 



\jb ^ Aa-^Vj 1 

. (_j_jjA11 aAjIaaH A A_JLdl 

^- 9 ^aLujj 4 ^3a\ *>11 A_uAj L^-aLj t_ 

. ^JLoAl ^Uaill A-xo\ n<oJI A_ill» oil 

aljl A 4^3 a!1 ^«AA ^-Aauj LaS 

^j^J^il ^'yo ^ f*- ^ JA*V A ^IMN > A ^\\_-^> 4 f lU ‘‘ jj A ~1 A > -V < ■ .)A A ^\\ _^ 

j (_jjJ S^)_^j-ea ^3 l^.JLA^a^ ^ 4 (J^a^iIS Aj^-CA^a-oil j AuuajI^aaII 

o\ t'iv.... i*> _:L i^j. <* —g xv->J| ^Ac. A^Jn^C. LjUajI 

t ^Aal ^ _ISj 4 AalLa ^1 j jl iJSLi ^-3 C-.ilTilS^U A_jl-<sl»-«=l^ILo 

(_ ] <-*11 > 1 .i^j jull AjAfijli A Ijjjyall j/i*.*i*>11 (^SAoll IjI-a ».sij) 

SjJ LS -1} O^JJ^ CJT* (Alu-oM Ji) &jj£\ £&* 


A-Ou4 


^ c/l "Marketable Securities" Jj!a_ all aaIU 

iiiUj (JAa^sjLa JJ OIL-ISM (_pajiAll o-a UJsP^^ 

A JJ4XA j\ A —J3>a C-K»J^ Aja^>A-^l J-ifj 

-flll A_XJ—A-O j- , ^ U^c. (JSajj ^1 "Bridging 

_ ]\ LS ^ ALxlc.'iUa 4 AaJLoII <3^jjtfl AA-U-o <^1 


4©JL__jA2a A__ilLo (J^A-<al 3^- (j^J 4 A-AjULII Aj3^wxaII 

CjIc»I a j yi ^lc- LluIaJ 3?w)Ja1^ Liaa^I^aSj ^jSjj . A_j3aj dilSaJj 

^ % iq*\ ^ic. ^C-LuaJ LoJ Ifl 4 dil JaJ£aA ^3 o^gAajaaII 

^jATkJ C-B-^-A 4(_5<*_=*. ^ (3^iUl (Jjj-qaII j ‘A^_2 w <>0 

. ^Aal*^ A j\j4J-lAJjl j 4(3^^! 

H la titrisation" a—jLo& ^—le, ^Vl o^Jl ciiiv j 

©1 j 1 ^0 • 4A-L=fc.Vl OJ 1 ^ 1 Lf* ^yg-l^- >l l jl a Yu aVI glU i 



^ (J J * * J -^ £)& J Aj3_^l^la]I ^^>11 (Jjjj AaJ JA 

(J—SU j -. J C. J-A-uVI ^_jLa (Jj^aj SaIcA jJ^jS/l-J Aal'lj I^jjJliIaC. 

«4_jjAa ^ \c~ A3 Jaw A Vafl-v a ^3 A Via^aI! j A \ M ..»U jj& <5 ^ ^ 

A ajlall A.J j . (J^__aA1 aAI ^ J=u aJsJju^i J1 dLAAaII ^JJ 

A ■• - J1 dIjAj i-oll l ^rw^laj lIjI A^.^JJ ( a J_}ju*aSn oAA t-Tajian 

. J^IaUJA aLIS AjALo ^a i-jIaj£^1 1 

^jC. ll*i<nnA Aj(jjjj!! AxqjuU i * ! . ^fl" i ) 1 AaI jj 

A _I^w ^^\\ ^Jb J t J A\lxJ)j I AaIaC. (_i^.i^o (_£ Aj JaSs AjS/ 
<jjA c A_JLo cilj^ju^a JJ (jJaJI (Jj_ pJ IgJ^lax Jj Jill AjjIjII 

- A A-^i ... J| oLAHaII JJ (Jjfrfl.^Al AAa&a^a (Jaj ^3 (Joajj Jill ^J^jSM 
AjS^)j ^3 (3aJl AIajAJ (jl Aj l£aLo ^)AC. ^AAauwa-o Aji Lo£ 

J A —jj Vill Aa^)JI ( JJ Jljlaj (Jj i^lAaill Ia& <Jc. \ C i* J 

c' 

(jp. <J-**1 aL\S\\ (3aJt (Jaj ft^jAla J " Jja" 6 jjjU 


,1a jac. j l$-*-aj 

(jljL... \ \W ^—a AjAaJilljj 4 A.ij1%SM ujJjwjII JJ Jailla j 

(J^ mi J 1^-jIj jAjj AaaA J1 (JjjaII ^jli iAajiajiyi Axilla Allalall 

. Ij.Vua A-oC-AaII AjjA Jl (^jlajJili AaxajJLall A-aIc^aH 

"la titrisation" ?\— tul jjjtall JsUJ I Jijj 

JjaII ^ a j a* A I ^jjc. JaaII ^la < ^JaxAI oJ yjjJI 

<d (j& lAA . £-QaUl £* J_i. AaJaj (jLLu Aa JJ 

A ftA—jAa. AalLo ol aI (JLoAl ^ aViaa a! 1 ^Lol ^joj 

.^C’IaaJI J aVumVI w£]^S-^o 
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a —JU i\S\ j —& SECurifization^j~=»uJI t jjjjjII 

(j y i N 1 1 t *) 4 r*_ jn«v ^ i 4 1 <1 1 i> 4..i. \Q» \ <a**i 

.1 rvl j jj-i o Jj-»-o ^j-3 (_Jj) • ^ Aj^ojJa-all _j A^uI^oaII 


il 


U )<Q 


—=>* u—* JJ—^—ic- 


lujLoiljl 


j i-*l A- <all VS") A jlLa 3I jjl (JSlajj CjjljoS^J 4 U.^>^vik'‘u 

. 4l .|U ^ y i\"l . .1 A \ 1 ^ V\ \\ IjLdjUS J 

^_a |juLa _Sll _Jjjill ^tllai^xo (JuiTu 


JUS A. 


ULo / *\ \ «l 


O’JJ 1 


Ji 


cy*jj- 


111 


j^ajLdl t>o (jjjUI Jj_^j Lf \ MarketableSecuitiesJjl-iill 
O^jj —*il —P —E ^—lc.j jjj^J ^ ^ ** A **»VI 

J ^ Bridging^ ja*-* j\ aSS>* u^jJ* W^j ^j*-^! 

AjLJ- m 3 ^-II J^-o- aII (J^ajail 4*4^3 j-Q J4C. jiajjSil 

J A^liil Aaaj^JI jjj^il ^ ^Luc.VL?a AUUll 31 jjVI 

. Aj^Sj dlliaJj jjSjSj o.\i.1> AjILa (J^-«al 3^** 
o jaS^lUI clA&ljjVI ( ^ic. UL-l 3jjjiil U^jijjSj ^j3jJ 
£ _^ I^jIjI 1-aj CjIjj^jaII aKia > ^ 

3^ a -i i 3—ji=kj Cy* < 3 *^ Jj^oollj ,a^=w 

. (j^lflVI ji» 1*1 >ril 

j j_ =*j ^— 11 c£-\yj 3 *j 3^ ^4-^ ji ^ 

aJjL-j 3 j*-al ^Jl aJjLui jl£ Jj*-ol <j* (J-^Jjall 
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• c> 

' j ^ ^_uil Aj^jliaJI clA£^id A^^a^all c-Llaol 

l Alla cIAS^aAi] (JLaII ^ AjlflS j^at^a 

^9 lA^aljj t \y\ AjIaC- duJa^>a ^5j 

: ^L Aij^JI 

n A \~v a\\ ^-3 j| Aiuil A^fil^ dj\-jLoju<a ^ 

<- ^ <A xa Yil»5> jjlu !>Lrk.J Aj^jjJ AjL-<su o jlA ^J3 (jl —Y 

©^jLqJJj-uV 

c *iV> 1 AjfilSJI A_ujl_aJ! Afl^^-all ^jjj^ll jj^i jj| —V 

cJalaj £y& tillij ^U-VnVlj ^)xoaj jjl — £ 

f*3tol JjiU ^jlij CjIa.jJu (JJJ.J1 C-JJJJJJ (jjo-lJi AJaia^o 

jl A*ja1\ j4*j jj 

Ajjb-eal^j \ a$ nji LojS ^i/n aIAaII jjj£j ^jl *—O 

AjLSjl**la] 1 AjJiauil I^jIaS^u jjjjjll ^lc. AjLlAuM 

AxijlxJ! JJC, Ifc jiala-o JJ^Sj A-ijl^-oU (jjj.ill o'^A ( *-lLajj J — 1 
oAjI^S^ C^H 3 ^1a*-u {_j\ <a»v*ij (Jj^A_i]i l ~ 7“ 

Jjl^—=k* J—£-o (_pajjAll A )\ffi ., wi jljcJ ^J>L —A 

A ftVu a aII Jbalxu—SVlj l^JaJ jj AaSjOaII Aj^AaII t* %1 a* sMl 

- : ^ Aa-ujj c3^A=> (J~ (5iJjA\ AjUc. ^LojJ AjL£ 



I (jjjJt a iIac. j : JI^jjlmiI _^ 

«■ . 11a j ^zJ\ (jjJJ ^Jl CjLoljiTyi J ^ya (J£i XolS 

aL.**iH dill *_il_^la>Sn J£i Aii*-o-ail AA3l^-oJI 

J J—2w J ^ij A_ij ^jJloAI ^>"n A_i2k. ^aj : <_) JjLnil — T 

..II JaLui S l £J3 Aj A-oljoIl ^i^duaLj ^Ax^»SM (jj-i-all jfi, L>A] £-o 

_$l jji*. ,fcti\ <. i*v La] (J_}LuJI 11 a ^IHl ^Jj aJUjjI j 

.jLL^VI fjc. 

</j*M -r 

^)jS/l——J A jL ^iS/l (jjjJlll J»j^) C3J,A>^ cl) -0 *—i«^$-JI 

( A_ ILsl-%.^ J< ** ^_3 (j^J«AI ^ja.Vi (Jl>L^. ^_y* ft^*ilj-a AJLaJI 

A tiiij (JjULo A_i1Lo (30 J J^»^j ‘ A -all aJI 

^(J^x^VL Aj&lxjball LiljLauaJl ^l^LLidaJ A_j jaj s-ua 
(jLida o jj^Ja ^ 

1 " il^LjJl (JfLii ^3 AalLail (31 (jlc. (j-® 

, jjjJl (jC- iLlJU \-A jldj] 


A-oJa. ^ . ux i 


jjiiil t - )\ o4 ViU dill A^ jI wiilali j\ Aftlxlall 


j| (jiajjAll 


j|^_ualj 4 o YW.a (Jj^-oIj Ajj o h /m IIj i(J iSTu ^a I I o^> d»»id l 

t - il.t jj-fl\l ^\j3 a AJ 4 (JJp^Sf I ^llll AjIJAXOA ^Lo (3ljji 

oj^-*JI ® L>° JAIo A-JLa <i'_>J ^^iaj Aojtft * 1 \ 

t - <*y V t — dll ^jUdl (dllj_jA j (jLadaJ 4 ( Ja »« A\ 

©1a jla^iJ ( (JnV Y xkll jl ) (joxia j 31 aII ^Li 3 Aic. j * ( £tJI 


• • 



oA$-J A_ilLcli 30 <jji * U^jl^a ^ ^JjjaII 

A y\0*il l t " A OQ Vil l 

£.-£JJ ^JJ <_£ (_>i»l did^i f^ymt > l > \") j 

ftj ^_Iill j 4 3o3* Afk^uii dlj^A^ll ,^yaxjjp ^yA 

.Asset dliAiwi _jl Ak-e»l 30^ (jC* l^lljAJj <_>oj^)iil 6 AA ciL » > .< ft . ) 
di j-v ^jjill dilSUVwnV aIjU^a- Backed Securities 

^ji__Ldl ^ cA& dll Add I A Inn% \g jLo3 

dil j <j j>uJa —a uj—^ 4 Originator 


.<jjlixil 

UJJ—S3 ^Ailiai—all ji (3—iJJ^B U U 4 

oj\ _C.1 ^ _J 4 Aj^lidl i_yajjp\\ ^_ya P OOlS A >«ii\ Via dllx_A2k--a 

U ojLc. AalLo 30jl _jlAx-caj 3j - A a 

• di— jIj ^^)jA J —jIx. dal j dil .11 _t» 

(J »*"il jjJ] Ajlda^/lj Aj^)jAll AjI >11 ^^jJlC- Addl (JaIa. ^a V iaai^ I I 
uj! ^cjJj5 3 al 3£ J ©Ic.I_^a v . i~> j 1-^ lj) « a null ^lxo 
& IaajI^s j ^jjjaII JaLuaal _jl jj Ia AjI_^ c. j dilAddl 

jl <_£ 0—ixJl W c^^jtiil 3_v^W (j,-****,. 1 3^V Ia£a j 

3jAli- jus Aj 3 c_illa]l l—ijLsw (Jjaj (j[i ^j^aj ^Ull 4 dll Addl 3^*^ 

-UlLoll CiImlu i J^aII j 4 ^LaxwiV 1 j_y A\ n*^iji 4 dAdLx^dl j Cllxuljll 

cd j>*5i ^a a! ^aV 1 j dAfL^Aj 4 Aj^LajduVO 


.AjuAj AjI jC. (JO j^ajj jpll J dll A u rill 

( j — ^ _,)li*dl 3<al ^>^1 d ji jLai 1 a£a j 

3 1 cl>C. A^jUil Jl^oSfl i> ojlilxriVl 
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l** i\ jf\ jl oJ_ j _a * ^ g V J4 ft.Ac-1 ^!1 j (.** n-v 4 

. A^-jLLq 

JajjaB CjUUfr jilj-J 

f- l -N-Au3Loil l! jLu*JUJJpdi £_3Aj ^jiil ^L. n*.oM 

A_o-oAjjl^xail -}_£ia ^3 (J*i a \) c" A j\^w 1 

!^jJ\ A Aa^ i Aa-q oLc-i ^)-o A_iILa]l_j Ajiml J1C.I ^a 31 ^ >>>^i 4 * n-k 
j 4 lg_i3 aAjIaa! dl\ a vV\j l tJLal! 

^ j ^ f^j^ Hi J^-taJJj 4 ^klc* (Jj^oSil AJauoul (Ja^stJ Lo 

.tiliill ^-q A-ix jaIL 1 (JLoil (_>“^ 

^ -a m j t*~ i llmlla ^LjAj Jixj <ll_^JI o JlA ^3 

tj _c. A^UllRecycle Cash AiiLJl J^^Sn c> * 3> Ji 

lifl UJ^ J _Ajjj.}} AA-ttL-Sail A^Ull .JJC- AJ^-ai (jj JJJ 

cillil! 4-ijl^Xo ^3 ^aLi-all ^^ ^3 tillj ^ ■ ’i . ^ . j 

4 >a^xlx- 11 Ajjl^OAil ^^3 o^lat-Lo *'“ A > o> /i-\ a\ A (jjJ L^ * 

q—a A_C>^a^ *a A-oJ i A-x^q Jj5lli 4 l^A 4—JuLa. c _ 5 -iJ 

. ^JL La l^lftJLa ^3 4 ** A \ C_fll JAVI j £-il j-lll 

( j_c. 4 (Jj*-oJ AaaASjjflj A-JLail ©JJ^ ft*U& £fl J — \ 

ojl _c-V aIj^ —*■*» (J>*-^^ J! jjc. 

Ji_ -oC-SM ? -=^ LS^ ^ • L 

.AjSLoJI ftjljj < ^Jj A >Vrn> ^ ^jjAj 4**^ fcVi<oM 

^jj A jB tjLa-Ja—J cIjUUjJ (3^ ^ 

.(J^lal CjIj^Sj _jLuiJj Jaj_^»ijj 4 A-jjllxil 
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4 1 ^Lal^-o V 

Aili^ftll CjLc-U alil ^ja o-AC-Lb ^\g- 4j\\ -all 

4 4_JLail Jr>*v!>U iIjVLatiTiJ ^Lwiaol “ £ 

( ^ Qxjj ^^jiLsijjj 

t - > * -ft ^ ^o-v"i Jl&LmU Lo-o 4 Ajj^jjAaII oLia_j t—aja^l 0 

(JLoll Ajli&l 

jLo AjjL-aaSV^ CjLcAL>oM (j,bju ^3 A-iijVI .Lij.Vn — *\ 

. CjI jL^uil j 

4 f. \j-W _jJ}Ll^-o Aajjlj (^)-o JLoli <3y^ -^J*L n V 

(Jjljj ^J^Lnj 4 A-iiLo </ Aa,i1* ^ja 1^_i 3 ^aj^x-oll 

.Cji^iMllI 



ajj 4 A_iaLij.ii—11 ^—1& 


ol Al ~ A 


IpI1 tl>—*■. AjV 4 ^-9 djLo^Lu-oli 

L-o-o 4 ^yial l AjlftC- llj L**> j >*i j^-q2I £ja .U^i\ l 

• 4^ CjLo_^1x-<J1 £ja AjJ^aII 

LajB 4 A j AaJl j^tZ' (J)U jSM aJL>. ^9 A\\\y)l\ Cj^La».H ^jSjj — ^ 

dlvLjj) a^JJ A—(U^-all d)L*ui-4^. 1 ■■■ %] £A (_L*LxIiil 

. cP^\ ^LsLLu jl 4 jr^LaJi ^js W 

(jdjjiS Ail£j 


jl AilSj (jj-V (^jLj <J V S-»^^ ^LaJjj <jl 

(j^j, 1 ! ti cjj^-AJ Aii^j (JaaJlJ AilSj cfiLaA LajJ 4 ^laLa-« (jjAj 

c l * * * > - ■ A.UkL/ioll Ajjb^/I tliUj^AAilj 40 j^aa)I CH 3 jjiilj 
£—sjj 4 A.i i L o*iY ^\ 6 jl a^JI i jiAA2kZ cJqIISj J} aiL^yij ( (jj.ill 


. - 



A jUd l j ^-a X I djl miAmiV 1 <, fl iH ^ J 4 Jjjl 4 jL«j (jjA*llaXl 


iKj 


4 l an.n 


Oil CL 


A_i^aL^JI t- o^llCill j 4 A_u_jjliXl j 




.(JjA^JjjXI ^L1=U £-o <■ u*AYY) C5 JCk. A,ahjVl ^jaij 

Cy* ^Ukj V * c5 C>°J 

4 j LtCal l ^-Lal.^k.-a^ & (jLaajVi ^JaLi-o (Jj-o Ajl^.Li-qj 


^_3 A LoLkJI CjI^ aj) ^LiLk^a ^Jl AiLkCa^/lj i ^^udll 


4(Jj_-J^jill A- j,1,aC. j^LLjj ^>iaLk-oj i (J^j^jLil 

.S^UXI jl» ^ Ail 4 ljflj A J 

u-u^Luii 

4_J_jl _jl ^>ial cs-^ O (3£^)J^ Cl Ufl*^» ^_j£j 

(J<xu -ill Ajaix-a XI J)l_sol {jUuJaX J)\ ilC. V I (joxJ A_lj^jl5 

^iXI (^j^j^jlX A_ij^jlSll 4 -_uXLujV| (_yic. c_i^)*jll (jaxJJ ij gj^ > rfnX I 
.joXl AjUc. U-il^Ljl AalSL Alla^l Ajuu^ jLa-all l ^L - ju 

: A-uVI Ajl^jlXI tiiU^VI <j-> J £31 fLh 9 


S^jjjJl JlJbluil — \ 


_j s-jjA-Vl I^A cJ)L=k (j* (JJJJ^XI ^j!a& (j jSa^ (jl 

aji ^c. 4 ©jij^w (_^^klj AaL^sSn «cjLoI jaivi j jjji^ii (Ji^jowjIj 
SX.^% Jl CjI j 4-il J—kVl 2:— ^c, (J>^x=JI ^LaLiJ 

.AuXU Ai JJ ^jl — 1^3^. jl ^H^°) cs^- 


:JjUill -Y 

jl (jgijl 1 XI ^cXL^a—X cJ^— x-^SH ^j—C- (Jjl-iill olj^-oj 

X I ^ —a <-_J^L-jVl l-^A ^1 . . l^lm l 4 (j j iJ a ^)LaXI 
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\ AAC. ^ jIajJ _^A-aS/ i ^ 1 * O^" ^ Ax *ilAii 

^aAi ^ju-oSn <^aj -iaL-iSSn ^ ^ a\ * *>v i ^»jj £±i\\j 

lA Aj Ax*i_J ji AJljAaII jX-oA]1 (_£ SiiA <_£-}] I^-L^XUJ LoJ o^j^Aj 

^Ic. AStlxuli -\\cl LgJ:\c- (3&A d>Vl ^\1 ^y& A-Lt-nL-H £y &.*Ja 


^ya ^.Vl^ai! AiA^Ju-ulj jSU 

:4-iSjaJi as jUuJ\ -r 

lj\\ ^ i \ ( J iA cl^° A-1 jA<q 11 ^>a a\) £-A-> <—J j > \ * nS / i IjA i. d-\ \\ 

Vj ‘ l $ ^x-oA—11 pi «—iji-M <^-A] ^ - L^a V i 

<-_ ^jj^oli J )-x r. \ ^ja AaI !^\ \jbAx-j (jjAll £_jIj 

^jjAaII Aa1a> 1 A^lall ^jjAll (^pjyiSj* ^Ac. i_inx-j c*1\a 1 i AjA^uII 

ia_& A_ jLazxA el)X l£_pa i^IIJlA ^ji A \\ \ 1 Aj^1a^.j 

o jIa! (j^AzxJ Aj^jlic. AjLoxAa C5 io aAJ-L^ a a. (joj £ jl JJJ <_£ joAaAI 

• U^' 
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t)*akto 

(S&jj *S AoUp J* 

(SECURITIZATION ) M-* SUi .. j±j>Ul 


Ul» Ll > 

(jj j _J lE>U. <>« tilliJ £_>lala^» :V>i 

^LLa ^a a^IaII JqjjuJI «■> _>2u Financiers 

a jl j\jb Jjj-u jC ilililt lilljS (jjUua 

,^lla Cl) jUmll (j-o A, jj)L> 

a >K J_al !>L^oj ^>a(_>2ai jSaVt a*Kj (j itfo :LuIj 

Ajjuiiiii 

Disintemediation a j . yiffiB a— olLdl ^LLajB w*Kij :L-Sftj 


I - i X$T* \\ ji i^xJa A u ^ \U -J Ia ^^ij\t) j 

^ajOwA—j ^Sii ciltji ftA jILoII Cj\ ft^A 
*.»*j \ juo (J ** ■ £ ^ - > 11 ^IL^l ft 

^l_is C5 —It sMutual Funds «illji&«S 


ciljijj AjS^acJI CiLaui^ ftil cDLa. Aj^Iftill A-JUll A Ui. ujll 


• Ia jjdj (JLft&Vl 

J 4j** A-iiLftil oUaM>^ali ^jjSkAa ;bul j 

l |- -A_>£ JU oJ J (ft_£U) Aaj^i aLU* Alftlc. 


.aJj^JI J*Sj3 £-• *J® C5^ 
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-LKJd. 


il <«—11 ^ A - aILaI! CjI ajaa*) j^aJl A -«w\ -w A \ A q- rt ; t.... a! ^ 


tilj—u 1 m*v * Ifrii^jjj A_i-o^Gjtil 

\ -£^-1a AijliLol A aViA ^\ \ AjlLftil t." i\ >«u>i^cl1I j 

^ 5 - 11 —ilLij o j > - *^.3 o^pa JDLi. AlajaxJI Lg-jlyil jxo IajI*j!L-mI j 




a v^l oSLolaII 


u_fc? 


oil cl 


^1\ 4^Ladl ^ya Ig A^a \ j 


. l<» lu ^-1 -t"i 


(_J1--oil (^l^XAjl (Jjj)Alll C-J^lxul ^3 dll^lilil S^jLula l LcmJLmj 

A» \k^i ^gJl Ax\*-si £ya (JjjVill Skk <Lia11_*J1 

fill Ciaq._ a^I 1^_£a_j djl^loJI Lam V AjILaII (JjI^jVI 

Bridging Finance (aj^a--> —«j) 3^-0 A-ia^^^l 

^jXol«__J (_J- A 'iAaII (J^ajaII C_^AJLUJ ^^11 Aua^o 

. <ljl Vuilll ^>AC- AjLjaaII A"A ^1 n-vl 
^_11 <Jj.\ 11 (3 a j.vrll a^.jj aLULo :buLui 

l.\ -a ^—aj :^ 1 —*J 1 l*£.Uafl j>a a*jui!j *l 3 =d privatization 

djljC’ j^*aa11 o 3A (Jj_j-<ul eJuA^k. ^pLk-ca-o C-J^l C>°-5 1 

j_^C ^j_A ^lll l^jlom^ cJ>Jl ^IVl CjLo^£u=w Ci\a») 

^^ajjill dllj (Jj^aj t^jjill pc-jc. < 1 ^3 £ JjJj o*3* 


jL_§ ^ill ^aVI CjIaami^-JIj j! ^>aVl l»$-^a <■ - ^jj3 <*1>1 Su m 

l j jl^l u^ jj ^jJll ^aAuo^jl) t"*llj\<afi» £ jL-U p jJa ^ J^Umj 
.CjI£^m>11j CjLilul^a]l (Jjj4jl J^*Au£ ((J^JJ^l) 
^ -y -A \ a\~i jyXjQ, -UlLdl ujl MXyj^J ^Lol (JL^aII AsAjI lllftlj 

i tt ..■■vll jl ^jjAoll ^ jlaJl LjLiidJl (jC» ^j3j jjJj^ill ^1 .Axhulj 
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_j Lt * iU A3 *—A jflk j < A^iiS-oll 

. 4_)_^£^aM cJjL^li 4_jAAill tkA-*-u\j» till ^j l \~* \ ^3 ^j\ 1 


JALI**A U £^-kj <^aJ 1 (JkAil o jAaII jl ©aI^aII (j^jAll j fu.J 

^aIA^jI ^ -».aA > i A Ail**)^ L_1 j~jAAa AjLo ^ \c» ^_3 j) . -v \i 

^UAjaII ^j^JAll ^-3 bfcl^alJj ^j£UI dll J)Oaa11 ^jAI <Jaj 


1a _As J aIAjaII ^ J laluVU A^-JuJ A^a. ^gk-i^llj <J> *aJ ^iaMI — > 

^jojjA_aII A_jA^jj All JjjAII ^JaiaA <■ -aUaSu 

^1 ^X ,jaojl j 1 (^)j 1 a 1 I olkj ^jIaI^jSIVj ^j_jA_jSj jjjAJI 

aI A * u _J1 _3 ^JOJO (jl ^lSj Tv a I I (_ja L-V^ <.** \\\i Lo 

•cAUJ^ °J* c£*k 

1 Alj ^alj^ill OJA 3 (JljJb qjjaIX ^*JaViAj joAmu <JkA ~\ 

(J—= 0^1 aIAja— ii (Jaxaj l^Liu AIa (JjjaII (JjI^j 

.l^-Lo (JSLI a^wj jjl jIam J I c^IIaSj 

tjAal C>V1 OlA AulLa l l dlS^iJI (J^lk ^ja) 

<; > » . n j Jl £—^1 Companies Special purpose ( 4 u-oUJI 


L>° (J*-<aki ^lil (jjlail -LxmijI (J^aJ ^Aj I^Jjlkill (jiaj ^£11““ > 

f 2 —^ (uj^) J>^VI fj^Ul l^-lilk 


<,—L 


k \ \ a! AjoJI (JjA^. (^-ol jfi ©Ic-I^a ^la 
fXj (jl <j51aJj (jA»Ja^)1 a1J £&a 11 dLol jail £a 
Jli A__jIc. jjcui L^1Lc> <J J ,Wj cfl^iAjtA cIAjuj^jj (J^Lk 
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3^ J^ 3 oAjI_j3j aIAui <jli v" A \fijfii& o A$_l ILJ-aj 

4-Li*-a =*■ * - **> t^n-s < 1 g c *^j ^All ^j^jjA]! djIjyAcoJ ^ ofc 

i_y^„) *■ * A . n l Jill aIa—um ^.3 <HA aja*>ij 

jl=kA]l 

(J-ai »\ 1 d)13 J-* il - >* li/bj I dlljllui jljLual —Y 

j jJaj^ UJj' 1 ti A_ aj5 (JjUo 4-ajAj Ljl^lm _j1Aa-o\_j 

CjljLajJa (j-* l^Jl ^3jaj Laj (j_jjAil i^llj oji <^1 Axiu-kU j 3 oj3^ 

(illj OjI aIaaII <>aa v ATi^M aIluuw ..-> cLu^jj 

-II JaLa-il 3tiaO-loll £Llj\jl 3il3u <jl ^5^1 JJJ <JjJA11 

Ia .1,. _jI LJJJ ^ M Aal *■» il d ^ 4ua^l* ^_a^j cluaJj l_A AjI ^3 j 

Jl_aJ (_J_J— ^ Jfc U A_jl ^C> j d_A Aixoll A^art Al A*jj 4^ ^1 ^il 

. L^iiiaiiuji 

(^—9 U> i5-JjjSU y;V A?V fie 4 ajjj 

(jj jj ^j\—$- i!l —aII aIaajJI aac. 1 j>-a ^joj 3aljail o^liS&l 

(Jjil jail ‘■*11*^ j) ^jj ^lll cIjIajAujj dj^L»-«aaJxa!ll 

t A > ^ _-w AAj^iaj 4j\ * *-»V I ^jjaJI ^Ac- ftAj Ul l t % A , * AJU^la 

A l| 31 _;jVI ^jic. ajUJI 

oA —:J^J 3jjjHI (jla 3?jjiil 3w>^ (J-aAskJ Lua Lai 

:^a 3jJ=i diilj (J>a 

a—iUc. ^ iii-^W cj jL-VI ja j :Novation Oj^II JIa^I-> 

2s\ . ^Vl djLol Jail j 3 jLJI (JI aiix jjIj jca**j <jV c*11a 3^.JJ^ 

e. 31 * Jul *M 4 AjAaM ^oAII £AJ ^3 3a*Jx*U La£ »AjA^ L$ 

*J ^jJoljaj C_JIaA ^jl JJC. !>\ALo (j lA*i* >VI Cjlilkj 
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A _uljSLal ^_ic. djlj <^_ii^laVi A_ial ^o ^ \cl 

^ jyxJh _-ill ^J^v-aJ (_S^.i L>® ^jJL* J)J ^g-Si jl Ld£ aAj_^= vJ 

. O^A (JjjTkllS! Aju ^ bL ojliLU>iVt IL^V 

^JL-ai J^»Vi oc. JjtnSi ^aj : Assignment Jjlnli -X 
^aji Si c 3 ^ AaJ L oi V i jA j (j^*-ia_>LaJi jl ^jjojI^II 

^ Sj *1 j*S> 1> j jlauVl J jlC- <—i! jLi^Jl < *-JJ { jC. AjuiLill 

(J^i-aJI ^1 )-al iuSV) £3J *1L^* i ^ c ’ 

A-L-IaII ^-ajl3l Lf Ju^ ^J) IgL ^j j Loi * jj-lJ L^-^i g. -L ^i Vi 

\ a\ -alH Vi c. i g jlf~- (^iLa (JLiVi^^i C_y* Almiui ^jAua IaJljAwjJ j) 


. j^xJ! t^y* ^LuiJi 

I.V-a ^>> 1 - nj particpation - Sub ajjJ*JI a£ jLi-aS! -Y' 

cj^A-ta_ A ^JaaoVI ^l-lSl AjjJtXli) ^LJLJ C_J^LutfVi 

i-A-^cJ £-j\_J V_5 ^o^Sl 


t5 ^ S’ 5 UlA J J^AaauSI ^jC. ^JJAaSI J ab LaiS AjSj^juOA 

^Ic. ^jjJ-aiS AjjLojjVi AuSa'}M_J o^Aa-SI ^l*ili ^jj-lli <^^u5u* 


AX^-a- -a* {joj ^ ^ ^uSlaII i^A AjLft-vS ft^C. lS_^la dSl-lA ^ji 

\ g j\ & ^—Si o jW —Lah. J Aj^jUc. A j\ xkk>t ^..Ic. 


•Trustee 
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CAp\j%\ 

O ja! _L£ U> jjjJ Iaj AjjAs* 4_i]Lo oIa) 

oA—aSoil CjLV^ 11 ^ <j^' L>° ^ njb u ll ^ O-a^ ci^A? 

^A_i£ ^^j-o i luuu a i* n^w Aj& 

ZAjJUll djl jKaJI ,3 jjj31I 

4j j-■ ^ l$Jj-^-al £-±p *Vj' 

j j \ 0 j^Ay V-»q^ l^LSul ^yajC- ©LIlIaI ( j^aftaMa fcrt > 

1 _j C5^° W^JJ^ <+±AMy*\\ t-jc-jj ^A\ 

oaa < 3 ^ SPV) Special Purpose Vehicle) 

n i^> '-v i <^uLul^all AjlLoll A <aAil ^<0 Jj^^H 

. AjljLlIl AolLall AjlaUuj^oM (^LyLsI 

0 

ojUc C ^A <^11 j l^jljLojJ=u (J_^aVi (Jii llajlj 
«* j£La Cy^^i Amidol! A-iu u ai jj a\\ (j j‘i^ 

, A >A .\ \ ^.lal^c-Vi <djlA oLmHaII Ajll^g\l A-iu Ua jjJ^oII (_£a! 

^ ^jA*-<a-aJI) ^ -rt »■ ‘t**i j) A^al^ll ^lal^C-V^ cUsIa fttuiirall jA-oJ 

^ lf~- Jj ■ ^ -*• M ci^-o jjJjll A-oji <Ja\j«j A^iij di\ Au-ki 

.(jj^xlVudAil ^6 *}} ibu^* LjP 0 ^ 

A_5 jAxjl—1 I A»*-o\Jdll f^ytaS _)L-')l\ djlA oLuaI a M ^AaJluu 

,Ajll <all Ajuojuuj^ a 1\ Jj^aVI A-oaS aIAxo! dll A’u.nli AL^^lftll 

0 

AjI £-o Aaai jj-o uj! Axmll aA& AjI jjSj z \ >»*1A 

.AjL-o^M 


. \r. 



4 l., g ) j Ai ^ *>11 i" 1 laimj AL 

Ai i^ll ^Aikj 4 jJlaC- AAjfaJI j 4j^jkjll jail 

^5 —S AjsI^B 4-jAo i\t 4j^xMi]l 1_$J ^)3 j3 l*~ m*v 4_aj 1 .ill 4_BLoJI 


j| \— a^ \$ In\ >Vi ^ £^ujaB jl o.Yj.lsk CjLAaC- 

< 0 4jll a\ 1 ^jN a!1 4_oijuiij^a]1 

4- j J LoC . jjl La£ jjJ^ll d)l (JLBI j 4_Ai£ iAi-o 

-j^a^n ^_a 4_BLall Aolui^aII ^_3 ^C-LuU 

l a^ ^jikl ajx l^iila jj ojlc-l ^j^Laj 4JjIajj 4.1* 1 mi l 

(_j-c AjJajjfc o^C-15 ^Ac. 4 _uLo1jVI ^IjI-vaII ^&LliU lg-jl 

.r%.j l., g 1 _>B^ 4 j\aC. (JjIaSj (jl La£ 


(Jj_j-a3 (Ja-a (Jj_$Aa (_Jj^-oj ^11 ^ l*lW ^1 djLc.l.Wfl .11 

. Jj-*-“Vl C5^C. fjlill Jj>ojil £}ji\ (>o 6JJC.J C?jUxli 

(Jj , -wo^B j**i% 4 jBLoj 4_BLa51 Aaaajjj^aII f^ya ^lo g-U^ij 

LS^ ^Jj^jAjll diLuu-iJ^all ^ > * u) l^Aj (jj^joll AjlttC . ^1 

_j _jall 4 _aLoO jjl La£ ( 3 a»»Vl 4-lj^la (Jj^xlBI iIjI^IaC. 

4__BLoA1 ^aII ABjU ^JC. AjIIBI 

, 1 ^jS 4_xJa j^x-aII Aj^jLaVi * *»V 1 cIjI ^ 4ol*\A. ^11 

A t Ailttil l 4_JU11 wIjLxAjuI^-aII AjIax] Aiailb I^A 

1 g *%e. 4 -ia^LwiV^ 4_BLa 1I C)Luto u^aII 4j1aC> L^liaj lJ^-S 

^ 9 — j3\ jl (jjjjjll 4 Aac - <jl ajja^JI VajaBaBI 

«Jlil j V»A-\ 1 cLi 4a. C)—* *--BaVj V Axt^LiVt 4uILall CjI*a*a^aM 
1 ^ %^1 ^ a % jjjjjll CiU1aC> ^3 ojSj (3fw la ^ 

(ja Lki I 4 AJJJJ U^-aJ J^x-oVI ^>0 «. tX\<\ 
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^_a ^ 1 V — -wAH jl ^>aA 1 cjc- (JdJ5A 

1 j;«aj j»J <jJ-^A' ^-ojIS UJ^ J j>=S 

j\ o^L -a>^l Jj—AC. — C. A -rxaLill J>*~oVl Uil £jj j 

£-AJ (j\ <_ nv i ^ L jA j^)L»J a-all jl A-Sk^L aaA\ 


^ v > i’~<. ^ A-iALaAI A^jiajJj^aII 1$ ^\) A ) A jur » (_J j}A**a\ ^ 1& 

.aa^i 

a_la>UjjVI AjJLJI cIjI ..«»-j^AA a^AjjaIA) -laaLa^AJ! <jl c*Li V j 

%A * ^1J_=k CjUa^l^Ail (J^jvij AolLaJl AaL^oSlI 

U^J aJLJI CjL-*u^)j-oJI ft-^A (J^aJS <—L^-Ij^a-oI £yx 

a t\l ■<■ - 3 ^ o JiA ^jAc. c-laC^ Laa AjAj_£AaAl a 

_C.j A _xiIaojV^ Ia^A 3 ^^ SjLjJjj <JIaJI A_ili£ i^.n-v <_ja 

(JjjAiil 3-^ Aj«^33jAI AuAIaAI lIAjaxji^aAI A^asLIa ^^Ic. 
ft\jl ^j —a A^a^LujVI AjALaII 3.> Mt ^ A_il IaSL (J^}M (Jj^Aa 

aAI ft A»Vu jil ^jIajImj^I ^ (jftVi aJj« 1 j Aj^)\ aYiaaI 


►- 


Aoa^. —t«»V 1 AjAIaII cIjLajajujj^aAI Ia^^swj ^jc. ^jl LaS 

3 >V 1 JJ» ^ ^ jIa!i1m,V 1 l^l^lal (jLoJ ^LojilkUll ftljl ^JA 
j]l j A_u£UV 1 AjJIaAI CjLajuu^aU A uiiiAlj duli ^ajVl 

^L=k. a-ia^LJVI a31a1I CjLuua^-^^ Cy* a! ^A 

^ Jc> 4-1—=41 —A IgaflA^ g'lijjV ^l^aj V A»so\^aM jjl Oift, 

A jL^jAI I4^jAVill ftjlcl Aja^LaVI A-JU 3 I CjUami^aA) 

.(^AaAI &.i ?w , » l^ai^Al r A^ Laj I^jA jjl ^jj j 


- To _ 
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U c. 

Aaj i jAIaII AjI J Ax-a j JjjijjS AaLdj 
.0j^Ug.. ftjUbl 


lal •* jj dJbaJ^l ^Ii]l AAadjV I 3 -ft (JWd. j3ll laluj ^)4U*_» 

4_Lx^aII Aad-ju (jl l$A jl £^_A? c^-^J ci' 

t j-j aJsoj^aIi a Vimisvi ^ jf \duVi 

A dllj dulf* l_iA 3-0 djl .V>**ill (_J(_3j J)dill Jal dj ^ya 

j j& Ub^dj ^Jjj ( 3 iLxll JUC- . J IajI.^C-Ij ^15 ^lill A-o$-a 1 I 

Jjljju ^Illl j LADIS^Jj^I d_>Lo^lx^xl! Afudi AjjA jl ^aII 
3 J Q ~d ^_yo, ) Laj^ Aaldoll Ijl^A Ajj^jlill ^ *j \\-%W 


.. jy^OLA t* v'W'uri.ftll AaLdill 1 Jl£J AjL-^aL^Jl A_ 9 ^)ai>i]l j dlLo 

aLqLrJI dA£^dll Aiadjl ^ < \YAAuA JjSlSJI Al^ 

djJ^Su aJI <. fli x >i l , T V©jLoll ^a A_ALall 3I33VI (JLx-o 

^^-* 3*11 * ,d -irt V 1 ^Ac. 1 ^laLa p j*-a ^a oA)Ax A Aid da —Aj^I J)j 

(3 - J 33J A ri l d —j Al^lbAftll A.ladjVi d AA> (jjj (3-03 

"V ^ V^__aj ^3I33—M jl3^1 —j c-ij—dal (_£j>—11 a.a1 Lo 11 ^jLaJl 

.Y • . > aa-A 

1 £ A^_aj 33JI—*Al ^ ^ ft^l aII dx—ljUj L^llX 

d . l—J l x (3—£ j da3* ^ jlixAl Jj^dAl (jldj Y • • > 4 _dii 

^-11 cJj^diil (3^1 0° ^AdUll Aijia. Jaxj <jl (J3-a-all djjlaA 

(JL —^ ,a \ 1 A ^ . ~Tk . l l (3JJ3JI JaLdj 3 d ! n ^all djl^-aAl ^ ^-v l 

U> jA-ta—J ^all AjIIaII 3I JjVl cj& AddUll ^jjSaAlj ^.la3H-J I4A 
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-o-oJl AYl A \ ijbrfi-fci (3«o L$-&\ Kl J 

.aJUII jjVI ^>^1 >N 

4 —j ijAl su D jl—iifrlj SECurifizationj —j 

.A^o^giuo _^A La ~ j.^ ^_3 A_a1La 11 *-** .*1 1 ^_3 A*ij-W AuL^ajj 

^jj uLS V AjjllSjj . .A£>).- 4 jjl_ 1 A>l - -* J- ^ * tg - 

. A^J^ill &JkA A^a^LbjiLa jA V 


jU-VI VjI 

iajlj (jLall ^ ^ T AAmiI ^Jaj 

A___-o JajljjJa_ \\ ^ ^jj Aafi AltUll a£3^*JI 

- 4 ^ -v^/ AjujalsJI 4-ia-kiuV 1 Aj jl J>>a] 

•Iftd JLJI j^IaJ UijSlj CjI jwlall C j ■ ^ ^3 

A—jJUSLlI]! Aar^jV !i£ j JjSlffl ^lc- Ajjkj^uaj C_t>Lp*j * 

C)lx*»_ m\ j , n»jj Cilj y la ll o^A Loj 

oU-a—jiVI \ $£ JC, £\ *a .. j fj <^11J ti_^' Aj-ojoI A-o j3Ul 

A J y<aJJ LaO ^Lja9 I^A I jiA djLttjj >i (3* t(Jp^) A 

^5—^ ^JkSxji, j JiSLo AaLjalj jlawU Ajj^>*0 (3* (J^WI 

y*j CjI 3 (j-J" 5 tlilj ^lyi4 <3 ° A-^LjJ) 

jIjSj ^**5 A-^oUJi AaL aJI \ $ u Xift j A^U-ial (jJ^S 

A_*1*21 A.-I14 JI o jM O-i^-a y* jl J»j jl 0 * °^ jO.3® o-° 

^ <^2ajl* jAj <JLall (3>^ 

. JLuJI c5>“* cJW“* A-aLJI A li*V>VI yc Jj^xJt 

4-.^ *» V j <\©Ojtfllj ©J^l j ^2 aViaViI ijjl.Wn J Jjil 
J\ ^ L ^ _^*J till j j AulLoil ■ la U Vi I4X0J Aj \iiu l) 
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t * < ^ X • • ^ 4 ini! 4aa.^liJH o j)\ j jL^>J J) j 


J_^ ^^_a 4 _oUJI d)l£iaLidJI lj*> i iuj*l 

t3j^ t>° XVSjLoII i>° J tn ' u ^ aJLaII ^ jj^l 

j jl -*i l —aII ^ ^ ^ X aAjuJ ^ <JL«JI 

• X */^/^ * * • £ca^I jlj 

X • • ^ 4-lua_J1 ^ 1 A <J^jliM jL=wl Jai ^>^1 < 7 AjI > 4J-0 

Jjj^j (Jja-JJ ,<1a ^ ^ojLall jU*il Jj^aall cj^4 


V-.1 ■*. 4 J.*l n ^_jj| t- \\ y>Ji (^^.1 Jjj-ajil (3^^ CjE* 



Ajjijlil! JjLJU *li ^1U l$-l 4 ^aJ 1 ^ 3^J c3^JJ^' 


A \\. ^ ^ £tjl^)jj lA^)A*-tfU <^all 4alLoll (31 jVl 

^IjjVl c. AjuSilall cJI^JA aII 4^>-a-^aJ_5 4jLa»-all (3^^^ 


(3 j _ftaii <il_Jal ^> j*II 4jUu-ia ^ic. { j^SLi)l\ 3 -»^ ,aJLo11 

« i\ ^ >^-»l ^IL-o-1 4\1 -v.^\1 ^jSail (J_^xxxJl ^AXuaJj 

.LajLj 4ai*^aJ AalUll Jl JjVI 


r^jjoll 

4 —JU sbl j_a SECurifization^ <3jj3^' 

^* < A 1 1 f ' j * 4 f*L jav a < 4 ill a 4 ..I» a ^Ua A ifl< 4 . j-V«w i.iin 

OP • JJ~* 1$ ka^ijj (J^A^alS 4a^ a*Jo.aH j 4 ^Ia1>11 

i\ *0 -J4 (J^ A (j A JJ 4 Ay\ \ ^ \r, AjJa^C- LuLaajl ^JUO 

^)laL.a^oU ^Lj— iij 4_JLo ^jljjl JfLi ^a (. - A YiSU 

»lilijll 4aAlill 4jjjjjmll a!>ula 1I (3i^U V *A ^ > ^»j 


(J ^—a (jJAu—all )<3—Jjjail ^lk^4 (Jo-ojj tillol 

4 \j U 4-JLa 4^-11 ^> il l 


- x<\ - 




<jj±^ J</t MarketableSecuitiesJjloill 

^ <*LJi v-lc-j Ou^ 1 grit g^UVl 

L?‘ Bridgingsji A3a> o^jjS 

**- ^-it ^J*-3-(3-<* Ia^jjC, g^JbJ^ill 

O • A^uliit AjS^^JI Ojpll gr^ *iUS^V 4 a AuiUJI (it jjVI 

CjUsaj jj 3 j 5 j Saja^. AjJL> Jj-^at 

o^cSxu-all c l . ) \ c rl AjVt gjAc- LxuLO citi^)i^it lorx^l 

O' —^ W-iIaI g.Jb AC^Lx*u Loj 1^.jj^jjj Cbi aASja 

(J^j—II (i —JtoA V —*AfrJ Lfjii A*-=k. (_^o c i^UI ,A^ 


. g)*j5LaV I ^JaLa^-o aLcjIah! j 

J J> ■ g r— it (_£ Aj 1a C » ^jt ^AiD L«uo ^CuiJaJj 

Al>Lai (J_^*-al ^yit aAjLuj ^ac. (J^x-at £ya g)Aa 

(3?.JJ^ii A- ix a- n ^.wil q x tt Uilli 

AalUll A Urtjlj ll ^alkil 

• t^W-Jjia t.i «*»A ** (_jlfv ^t^xu g)-bjl9«o3) "t 



jj& cK»t jjSV) 0° cP 3 w>*it Oj^ 


frt— 4^11 ApjJa O^^ it (Jt^-a'i/lj AjlxJULtiVt jt aJ&j^JII ©ix-j jt ^iLolt 

(J— ^ V t (Jj^ia (_^Ia^iit (jjA I ^ I Ku J ^j^)lj (J^ 

.(JIJjaII oAA (Ja-o 


o j j-~a ^ jjjaJ! Jux^ S ii (Jjjjill g-^aj-a J>waVt “T 

(jjSL^a LajIa ^j> oli ^laluaH AjjjJl a CjIaImi 

tSlijll UJ^U lillx. <A11 a1 Ajiij^-0 A-oaS Cjtj 

.v J I'utl (JJJJ jjAl^jil l^l«J dlV_j4i-o jt Ol jlSc. 


- r. . 



oi jL±i\ -r 


4 t\ -rtfL I J 4 _iLcj»_J 4 »ll . .i\ i L l i jl*>N M 

At o n ^aII ^UjU Vn ftJAu<a djt 

( J- uu j L?J - "~*V 1 Aj£Xo (_)Afi-« Aj_jja1 4_*-J^juo AjAAj A_it*) ^\c. 

C- V-»*i . j dliill ^LS ^3 i^IIa! Aj.^ig. a ill djl 

j j j A y* ^^3 A.LaC. jyii I.aaS ^jxuAaII Aj!>LaC> ^ 

A S^ lc-Vl (J \ . •"* -lajj lilllll ^-lo ^j\A ^S&di y* 4jLa. ^9 j 

. JjAaJI ^>j1aIIj ^jXuA-dl oAjA^JI 


l -1\ jj ^f- ^jUal ^3 dii f^ya AjAxJI lu3jl dlLiA 

'•vi vail l \ ^ > a -a j Aj\u*J £? laaA ^uilj JjjjjII 

4_jJLoil _I AjA=d^j A.ais\ ^jl3I 

t ^ jj£Uj gcJj^joll g-gl^d •Ua&jllj W t ilSSU l^-sw^la 

• £cll .. AjA ft ill djlft^.Vikj 4-^al^JI CjLJjAM a\ac.\j 

(JaAL a cjliljl t j-A ^x.^>11 <^-lc. : ojlAl “£ 

4_jiLall 4 _aA31 £y* o^Ai-cuall AaILoII (J^ AaJiJ 4ul <Jall 

CLAjjI AjlaIxJI Aaai^LoaM jjJj AAaJI (jxulAil ^jULSI <ihJl 

^)Lojj _tjjl J S^lAt ^l - $ a t-*VnH 1 a$j ialij CLAa&x^H a ^3 Aj 



jl c-tjjl l^JjljLoda^ l AA Ajaft^a 


: tAu> 51 ' 

UA i>uAA qjC.^ ^4 iu^j! ■ ■ ■ r< « rt’i i£«j 

(jLojJall J- Usj jaM c. ij ifc~ ^ 
AHjIj jjLgdaj jaM — 


. n . 



aLJ jl a l rf~i i jill — 

lAaxjjiaX l£a_j L °j < » .au — T 

a j^Lftjl cJiii (_^^° t^ t, £_u £*± (3-° 1 tJliljl — 


l_iAj ft^h-a IjftAj A^iLall ilAftAjoil £2^)Jb*J ^ g * J * ojlc-V 

. C. .11 IAA 1^-ut^Q AjlLall UJ& 

j)\*l A u jj-Va o^^««=i ^-3 op\-iS-J J(Jliiol — 

A_=*.^Ai V °*j \_ 3 ii> L-, a ja i. iii^J oAjAc. lIjIaLuo A_iILo j^l^jl 

t (j^rVVI cIjLc. ^3A-q AjjlLalj £_Aa 1 I Ax^^)aa>jj c kil^^a^ll 

. ijoL^J A^Aj (jj^)joil AjL&A^a j)£tAJj . dAjI iil 

f j^Ul j£ JAjjUjII ~ ^ 

L^J^ 1 t^— 11 «->?^' —! W^JJJ f^! (^' (uaP 1 ! ) Jj^=>VI 
j "v ^ ^jjjaIIj ^<r»l -vil aIajaII JjA^. o\c.^yx £a Aj^L^III 

.{j^Ja^LaU £SaU lIjLoI jail £-o ijjjjall 

—A_1U]| oAA —a£^>a£i 1I ^jSa ^j-p CjIAImj JA»-ol —X 

^ ijjA II £- j - >»jjjjA—11 A-aaS (JaIxj Aa j ft> cIiIaIm) jlAx-caL 

^AVu.h *i c* m^aj cljULojJa (j* UJ^i^ o*^J 
^e. 1 J)J jjjj^ll i^llj j^3 CiIaIuJI 6AA ljL uS^ I aAaa^^x 

Ua_jI jc.j CjIaajoJI ^j UVu J ^cjjIjj (jal jjj jl 


C^Jj— 

Jl Ski J J—j>& UaIAaJ ^ o'j UajIjSj (jl ia^ l 

, l^alicklujl 


- rx. 




{J U iftl ^ 31 

JJj ^ —=» jac . J\ >aSM cJ^JJ j Cliliad 

t - \\ f \ j -v l ^A ^ i‘rvV 1 ^Lojlx^y I f.U i— jI^jS/I £da_j culil ^jliSl^j 
LaA jLsaob (JLoil <_>d j j d>l o jJp-Q 

J_=^ y± i Complements L y tM ^ \ J. six-l\ ^j \da (_ja3jjx*i 

j/< j... » jUjJ) (jlj Not substitutes ‘ j^' (jt£» L»aji=J 

^)_J j t ^ jLl^i _Si71 j-diS (J£dj U-o 

. ^ £loiyi (Ji_^aVl 

_SI ^ lc *1 ^uo — A-iaHSI ^i I jSaq (Jjj-oj lil j 

t ^ < i ' v ^JJ t o4_j^)\_rdll dl^ijll JabSu c_iS jA ^ ^-lia^SI 

*A j )-« SI 3^- Aj ^a\ J ju —aj) Jsxj!j^)j jj \ a\\ * . A -lalj. V) 4jJ 

<jl ^jj xJu dil^S^Vi »*y 1 oj—A (jjj t>jlA (_^^S J 

— c-j (_5 j-i^Jb Ay* u W-^9 V C5^ 

^5 —3 3«-SS — j j — j^j j! 3^ — S ^ i, u « Ti 

. w y ^1 


^_9 1 ^ illLdj joaaSIIj frLIOU iiliiW U^C.1 ^aJl dil^ill lilLi j ^ ^ 

: ^Ic. (Xr. 

“International Capital Flow liberalization and Stock Market Development: a 
Cross - Country Event Study” World Bank. December 1994. 

: *_) j& <LU1I v. 1 -tA j (__)*»*} jVial 

Ross Levine & Sara Zervos, Stock Markets and Bank: Revising the Engines of 
Growth , January 1995 - Developing Countries : Capital Blows , World 
Economic Outlook, IMF, Washington D. C October 1996, p.39 

: ja < 2 > 

JL\ —i-Jlj <J_£j$Jl :4—i^.Vl —**Sl (jl^*-1 : (Laura E. Jodres ) ^jJjS ^1 I jjl 
^Jj-1—Jl «il_—iill j ,, H (JjAajl-o jjc. ^iL-oj AjaHJI J <1\4 CLjj_^aJ1 

T Y ^ \ ^ *\ JJ«Ji < T* f dLk-Ji «<Aj^yd) <JlL* t (jx*iu]l j f A.* 

- rr. 



-*J\ A - n^Lik j ^CaUli jjt ^flj 

-^- Q ^>*V1 1a? iA-ula^il jl Aa-aaiiyi j\ A_il_j.ill c-ij_jl=»ll 

. tt . vj ^ ^ £ O ^L_c l .-A ^)1 A i iW \1 A^ollxJl ; i ^-v \ \ i" i« ■ 

A—<Jj-*U A_^*•" i\ \g-l .^\ SAjjLaJill 

^ ^5-8 A_*-oL^. AtftluJl j c” \ \ j ^M1 

c j * * \ i . o Aj.jl'ft V^a l ^oSM (Jx-cxj jj! (jj*^ A-xlu^UI 

. ^ dAc. j^>AaU 

A- llj v **i \ jij» i**i \ \ (Jl^LL AjS ^ ux tll c «i3j 

ft Alkali jj£l C_j^v. dixiAjl ^jl i..<-w\\ < A-q\x. A-jc. 

Cj— jLij^ta i_i^).—-k\1 o Si —A CjM jkaJI I.1 jj ^ ^VV' A \ ■ .» 

J ^ ilitta-v A3 j)ua As*.JaAjjl ^)\,a» A J 

A—jil ftJ_^k^-ail A_i1La]| o^pl5 ^jSj ^xl aAjIa _^9 

(^-ll ftj& jLcjI^I (j.a A* tiHiA c j£j il^jU-^j C5 Jc. 

^_a A ,.»*n\ •% j l^i^lajkj ^^ic. Aj^jI >a!1 

Ajikjj ^Jc- UJJJ Jfij ftJOhJ-ftll djLjV ^ 

^___JlC- ^ 4 AJ^-ixjlH ft^A ^L-QJJUjiV (^^JuoS J< * C^l^jull v*ll*j 

idlj Aaa*.jJ <il!j (j5 JLc> J3j t Ljjjl C_J^>C. (JjJ ^-9 A*SijuaM 

AaAJa^JI Ai^Aoi_ \\ o^A ^jULo U iiV 


; I'AAtr* <aiK 11 ^ 1 ^ 

Frank Y. Fabozzi & Franco Modigeiani, Mortgage and Mortagage- Backed 
Securities Markets, Pub. Harvard Business School Press June 1992 , PP. 1-14- 
Paul W. Feeney, Securitization : Redefining the Bank , Pub Saint Martin’s Press, 
January 1955, PP.11-17 - Jason H. Kravitt, Securitization of Financial Assets, 
Ed, Aspen Law Business, December 1996, PP. 22 et Seq - Leon T. Kendall & 
Michael J. Fishman, 44 A Primer on Securitization , Pub. M I Press, July 1996 
pp j-16 - Theodor Baums & E. Wymeersch, Asset Backed Securitization in 
Europe , Pub, Kluwer Law, September 1996, PP. 11 et seq. 
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A --ilk. I Ail Lg-C-Ljajl d_ol dlMlil {J^3 AjtS 

. IaaILc. <alla]l a*_i LoSlflj 

Lft A Oa-w U d_il a! oJ^aa!\ 

Offshor Banking (OBU) " ? 

t-tloa £_-Q S jLc. Ajiivl dl o jUo ^ j Units 

jll^ A\ixxi ^31 ^.3 djHa*_13 ^ ujkSf I i _a^x-^a.11 

< ^Lqjj dusk U jjc. j Caymen <>ul£ j Nassu >^U jjp.j 

^_3 A_J^p* j l AjJU&J JlC* AjUJ^ ^>da j U Jpj L ‘ Aftll 

AjjIo A-u-oj Jp-a. ©Ic-l^pj Igofl JoSjj V (_pal^)5y! 

jj " cljl^J ^LoJUjuj'^ I ^LaaII (Jll (^5-® ,>°t 

^ ^ J^SM jj (^ a jLshjlt AJadul ^3 " ^Vt 

A <-4aJ)l dj^Ja t d l\ n iL^ill A_j! Aj j 

\ —£ 3J cJj^ olA j^uu ^ JU t.* n^k Ao-a\_lil (J.j^ ^Jax-oi 

d_ilJ— j j l^SlSVnuj JOCrl^-o ^3 (jjjJill oAA p. LaC- 1j 
^jluooj Ajif^U U (jjJjll Alj^aJ p, 

A-j^gJlaII CjIx-^^ fcla3 A-J^jlryMI c_i^)L^«<a-<Jil ^jujLxo]) (^jla\^J3^\ 

i—x ^-v.rt\l oJMti ^_yA ^)jj£ dj^pjlL^J <■* ua, ^iUdl (^$ jpujL* u _lc. 



*bi ^—a UsH*—aj * U5J->^ : u’ y*4 J *A4 4-iwilj <jLi ^ 1 J 

jUJ ^jC a jj U^ J CJjLuxaS 4 lk i * -*it wJjU^a ajljuul j djU^Jl 

. —kJj^ll f+»\ (jjli | "W 1 ^ ^ S T ji i > r ala^ji «be ajjJI i^ 4 jj_^*JI t aj V^^H 

y^~'i j 

Reuters Glossary , International Economic & Financial Terms , Longman , Great 
Britain, November 1988 , PP. 69, 104 and 108 

. To . 



• ^ ^ Iaaa^j (^aJ\ l3^ 

^ 5 —3 A— jttjfla > 6 ^_aia dj^j$Ja djlii* t dill Aac- AjIaj £-o j 

O ^J- JjSt J m \ _frC- ©A- Aj dj-jlS djLlLaC* 

^j-oj ^j-aliaJl U _;jA ^)l ^-3 AJujLq-Ll]! IgJ dj^>3j ojaldlfl 

t3^ ^y lal . A .» <j^A lJ^SM -Lwj jOaj ^j\ a\\^\ 

^3 — cJ^ >^ ci ^ * ** } — L^A jj«JI ©AA d i£Ldj t 4-jAft\Ii aJ^jIaaS 

^j -a dl__i j ^ ic. e_u^j Laj A-iC-_^J jui 3I Aji - ^. ^1 jjAj'y I A-a _j\ ‘ ‘<^ ji 

t^L £-1 _laftll d_il A-v j ^ 1 ^"' ^-s. i Aj^. j{A\ d~?< S 

jA»■ *> <q C5^ c ' J < a^*%aU A-i3\ ^j» «k j\ 3^*^ 

o AjL&]I ^LscxjjI ^ t^ i‘^Vi Aa/dl AjlS^il p.UtJj j t 

AjS^x-ta-all t " \\ \\-rt-» \\ ^ djl-aAaJl ^ic- ^JcaAsw^ Aj3^x-£^o1I 

^_lo A j^A\ ^h» a aJIJ^j ^jlx-kJ ^j^pd_j i^klx> 

^_ I] (_pVll J- ill AufLILall c_i^jLw-<a-al\ ^-a (Jl j-aS?l O^JJd CjIaSAa 

aJo ^jlLt Lc j Deregulation l*J] AjtikLJI djlc-j^A-all 


o ^CJ ^S dlHA aAjA*. Aj^JJ-oI AA^jj AjSjJI tillj ^3 Aj j$Ja AiS Aiij jja fC-jl* LS^ ^ 1 ^ 
j3 AliJl J ^ jaII AliJI <J* " jlu <j*^ * (3^^ ! AjIJiJi Ji j J 

t> 'aA ^ I. J t *.M j JXi %° • * ■-'; <uA« <1 jA \ ° 1 <aA1a 11 jiajjiJl SaUjj A l a HU 

jUla T • tjW JjaM Altil SAjAa. lAaj^ ^jjlaali AljiJl ^jaSj ^^lc. SjXc. i^Ao j»lc. 

i ^aU-oj?VI ^X-O^U -Uai, ^UjL JjAH oAA ^Jjj jl Uajj*i 0 jiill ^j-ij JX. jV jA 

SjjjAa I4 JS jjS ^aH ’ c$AtJJ ^JJ-VI Ajl>J jjjj AJ^di AUa aSj 

Highly Indebted Countries " <*&j* ^jja* djti" <Jja r3 _i aj*.jUJI jjjaII 

AjIaL^J A^jAill (JjjAS ^jAluO AjIja ^ A -dA jl IfJc ^ %Y . jaAj 

4 . -. SAj\J jUuill (j^Jj AjamVI AjIaIuU jl ^j-ic.1 AjaLji 4juS AjIA 

4 \ ^ A3 1 1 t AA*JI ji-<a-*ll AliJl OiL^jS Vi a jdill : tillj ^ ^.1 j 

.Y . > - ^ 


. r\ . 





Globalization of " j _ Jy i a _ — 

"Markets 

^—11 djlc* (_Jj jiil t> ^ooli Cp 3 

o^___uS Aj-oaI A-xaHkJI (JjiLc49^^jl11 ^9 (3aAjIj9 AjILa SjJ 

(^pa—LL £-« jjLxuj'yi ^cJuaj aJ^JlaaJI Ajj^ AjS^a-o-o c>I jlS 

> jAaJI A_ zw^jlII _A Jl-ijjj j!uull ^ A .« -y 

l^laLLo 4 u3^aa-i a\1 <J1Ajuu^\_aaM ^9 

^ ^ ^£^11 <iILi-g ^jl^jj*y 1 ^.Lai o^aaiaxJI 
" ^JAAXJ o^c.1 ^31 A_49^)A-C3uall A_iT^M fi^A ^ If- 
• OJlA p- Aj\c> V-o 


ial^lA ^>Oa*-a) WK\ ^Ic £yt 1 jUScI Uiliaj^j ^A JUcVlj <jLJl <Jl»,j ^ 1 ^ 

•AUaJi jcl jiil «Al£ jLJaiVl ^A ta (^ollj " Big Bang " jjuSlI 

l ^jUc '—!illjj J^V) ^j3j ^ l Uiin ^UmiII Ljli^jjjHj i*ilUl..ti l ^*i*i ^*li 

. AujjoSJyi • j4a> <-Jailj j-LuJ J ;^UH jUJ JjjajJ JU <jJ j 6’>-l ^ 

•J^J Oij^ 5 o^ij • ■> - ^ iJlijj : (illA £rJj 

V jia^l p Tf-T • _>**• i^aSVl » kiU^ 

.XT — \ ^ _^*lt tjjjjA Jjj : £ajj ^ ^ 


- rv. 



JjSn 

A. —c. I djl j AJbui—jl d il *\ v»f 

J£uiuj A^jLojjyi (dlLixoll <J£] AoaaVI 

( 3 * odj^a A-o^id-a 3 * Aj.Y-dn n o AJsuiuVI £»Aft> (jl dlirvj 

A_iaLg i—I a j)\ jc.\ ^jajuoI AiLa tdi liL* \ \ 


tc-uLa. (3 -q ajS^>a1i AjUi^^y ^ _jii ajjL^ji £>iji j>-oj 

Aj 3 a-o o jljj (_^V l$-i& V (^ill Ai^LjjVl ^aaU-oII jl^-laJj 

o-^A (jLaliJ ^-C>J I J1& ^ Q.^-* ^llv^ ^ooJ)j 


. c. b 1)1 ■> (3-o Aqq, ^.U 

l3 —^ A -J3 : L&J ^^3^] 

^a\ -kiS A_j3^)a«o_a]I — ftll djl A 1L) j i _Jl 

Ija aojIo jiSj .Securitization Phenomenon 


X. % 1 oJJ—dLoll CjL...)V^ lb dibjLcoll Ail$j (J^aIu »jAlia£ jj_>J ^ 1 ^ 

<4 —1c. ciljjull uallSj The Frenzy of the 1980’s " dAJujUjll " v tk ° j i3^°J 

: Wa** 3 Jj j> 

Jib ^ ^1 j 

Kane - Carl , Fundamentals of Commercial Securitization , Mortgage Banking , 
July ,1992 , vol. 52, No 10, P 19. 

dbY _jll S H i ^Ir. jV jJ <jj*b ° * ' 45 3j^ J dblb-a^/l jd>Jj 

Ail j (dull Euro Bonds ^jjjVI dJ^kJb a5jj-JI ^bjjill a*j 5 dj^5j <».id-JI 

^ Jjill ^ If. A it i*i-i 1 1 <UW1 dl jdll jjl ^yJl dl jjiijj (JjU* ^Lu WjjjI 

J—*i £?J j-b>^ jVjJ uj^ Y * * i^ jjjVI (jj«Jl JW>l 

: dl jjjjlll 

jUjI c-ki>« ^ daaj ‘cJ-^ 

. Y Y {j-ta I ^ ^ ^ ° i" AjAl=k 4 j 1U obis (^Jjjoll ": (jl ji*-j <4J^«Jl djda-dl 

! (jldjl IJA iilbS ^lajl j 

Alan Waldenberg, Shlomo Twerski & Richard Fax, Asset Securitization , 
International Tax Review , July / August 1994 p. 43 - John M. Deventer , 
Towards Securitization : Trend in the international Financial Markets , Union of 
Arab Banks 1995. 6 ,h Issue , P. 124 
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A- jiLall 1-1 > \ \ a! J\ C~-1 JA_jl J)J 4_1 jl Aj j 

a n * l Ail jj , (_}l 2 n^q ^ 3 4 In . 4-^*^,^-, ^\\ ^ 

Universal " AlaUill aj^-oJIj " (') Investment Banking 

. Banking 


6 A—JA^ 4_j-oilc. _ «-<j CA^^laJ AA3 c£1Ia L£ J)1 

AjIaj AIa aAaA* A£.^)aaj > .frl 


ft A A -lal mi -) J)J>ao j A_us^iil j t JjA^Jl dlsJjjL^j t- * <j-v ■> 

A^-oLiil (JjAil AjolHi! JLftll ^ylaLui j-a'i 

" Ai_^uii ,j_ ji tjgl jp ,, ->.J ^g-A*-uJ La La-a La3«aC- 

. ^Emerging Stock Markets 


CJ j!a*«oYI dalalSoSYl ^ aJuLJI 4jSjjaYi tiljiiil j^lc ^ 1 ^ 

iji j+±La*\\ JA^VI £JJJJ JjlcU dlb 4 ju j»jij ^Sll j ivU.Vu.Al jl » Al\v1 I 

. aXailU dal_j \ Al ^VI ^ aj2S tiajUaj^aS 4 jj\jA 1I til^iAl A^jIAaB uAaUajll ^oiuj ^jSj L*S 

NYSE GLASSARY, 1987, Wall Street, New Yourk , p .14 

Li jWi (JaUjj j I jtJklyMj LaLtll yi <CLwJl dljiaS {Jf \c. j^Ubl ^ 2 ^ 

4a&Unill dalSi^uJl <Ct^x4 Ihk«o> — Lite jlLiJj ^ajUaluyij 4j^taA]l ^JaAaYl 

• ^IY (J-a jajjj : «-jj5 

t > >’v ^Ii3j7 AjaHjJI djl»L^»Sfl jomj dJjl.lk.ot JjH AamoHj ^ 2 ^ 

dJjl.L-o) <j>*■** ^ ,^-lj^ djL-ajjall jIajI jil jt ijaljjl Jl jaYI 

I jY>J 'MY f\c 4 j£jjaVI iAiAJl djbYjBj dAAJl Jga ^JYI 

<ji»c /^i ■ **$ ■} (ji7i • jLluJ jii^i js <j]i iiAUi ri -.yi j_ji yjy <a«aHjj 

LipU^J J daL*uj»3-*i'j ^-ijL^x*ll AU|iua1I 4jIjj aL* JY ^Sl w. :■% 

. 4jjLaaL«yi 

jL*^Y' <3 jjU*-o : ^ili .j — Yt *YY ^ i^UJl ^jUac. . j : 

V • — *\ t j_^a ^aao <1 m» 4aiUiUl Aj^oaSI jIaJI i ( jjj 1 uLyu)lj 

Brian Caplen , Emerging Markets, Euromoney Magazine, : L-jI l_i Jj 

December 1998 , p, 18 

Andrew Smithers, “ Why Markets will Fall" The Economist 11 The world : 

in 1999 11 January 1999, P.I25 
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*!.»! C^1 Utilij <j£ 

^ ,) * iAI^j ^a JsumjuII f j;^ i\a*i\ l 1 ^ K ,*< > ( j“i\l 

1—jjuLcuj tJL-iu Lajs LgL-v J cIjI p. I ^ysS'jl I l*W\\ <Laj£}LaJi CjUaLx*!! 

: ^IaII _>aAll (jg^z- (_y^ jc- 

c Lbo LjAax ^a.V ^ Ly *^)*J <iLa jjJjl tiiij ©Alj^j Aio • 
LjI l _.cta i a!£>L> (jj jjb V) AjaI Ajablj 

\ •>\) jl 4— .x\\ c_j\—JjS^U (JL—-all (^hI^J ©aLi^I Lo^-ajJ ^--^Aaj 

cljl Ai__ a £■ ^Lu * I jl 4 ^ jaJ di<AL u ^ja ^jJbl ^piL)U 

©A _ jls (_JjULa l^e.1 A3> Lja^fl du La j 4j»l_xJ! C,il^QU Ajj jjAa 

~v «.4l\%ll \ ^ jujV ' Alpb AijatJ La j aAj^Ls (JL^xV j> AJajHj 
^ ^ j _lj Aic. c UjVl ^j_^oj-ulSj .vv> ^j^aaLuoa <JIa,a] 

0^)1 A-a3 JLxI jl A*ij^o 4 - ftu ©AjIs ln» > ^ i l ^>*aJL J nJjV 
• AaIIaII AjVaJl ^S ^A^x-claM j^y-a^iill ^Ifa (Jx-ot a\a*J 

^tloj AS .iliJI (_jls A^jjAall Cjl \l» n ^1 A^ j Alla ^3 • 

4<\jl5LijuaA (j 4axj .J ( J^LflOa.] jJ ^LoaI cS^ 

— ^jVI jaIIj “* (j^^*^* 1 (jls cJl ja^Vl cj£ 

c-jl ^^iax-iaV La IaIs <ALu1I (J^ 1 

djtAlkali 4-aJAJ pUjll (jli 4(_^jiU5U ©^ia*-iaj jl ^JLall ©^oj 

pi S^11 J—5VI jJ (jc- 3^1' jlaiJ L-aj« £^-aj 

, AkfiAua jl AajLu JJC (JLxV ^aAjball 
til -1 a ^j_jj c-il^>laSfl ^A0 -> aJlj ^lalall (Jjj-ojII ( - r J _A*^^ • 

\ ^ j ^jjAll dilAlw* AjI jS LftjL pistil \±4-kA 


. £ • - 



\ jofi jjjj iiiiJi 

. cdij 

^ J>. - » vil_jail £JJ.^ <J ^ r> tSA^I J y*^\ • 

oLi—xal .a^ ^>*^j Secured Assets *j>*d»Ail aI^^I 

tiilj (jdumVwo iil-U o jy-** UJ^ ^ lfil& • A „ > n>/v%.u 

Special " p-aU. ck» c5^=M ~ JaUiull 
i ^ .\*fu*A II t>. (r) Purpose Vehicle (SPV) 

■ *l 'lill AoiLail <-olil J^A-aSfl (>» 

jjoll C-AC-I J\ lilWil plal^-a pC- ^11 

4 _AJjjXa dll JU_iai ^jlaa.Vi (jj^J (J^a-oS/I • 

p^l c4l\A l Aai U jt p*j Receivables 

I lil£ <jj— ajSa tjjl—i! f j Jf X^u lS (JA kc. j«yA l*-i Ujb Pj£-l 


^ ^ *Y y_B Jli-Jt Ai Jll J >” 1 a\ . -»-vy\ JjJ*5u ^AJiSfl uJ AiXaj (J_y*ni f >i « 'vl lj ^ ^ 

.'Aj\ . ~\ m Jjljall |»aa ujL-o jjdl Jldl _jA 3 jl t Aj AaJ U • __>jIjJ 1 

! jV>5 (jjoLjJ >,r ^J*j > HHX ^Ifi. Aj&JjaV* dljVjlIj (jbUfl jfcu 

i^_iLac j j—« i^a|j • jIxLjJ as <j]j <i*m!h ^mVI ^31 j^V <i**ii\jj 

(jjAU^ Hj iTiLu.Mj djd a ^ B j* AjIaj Aa* JVjJ jljl* ® * j* jaSI ^uia 

jUiL-yj jjika : jjj-a .a — XT tXX jj-a i^LJI jUAc. . a : ^aJ j 

Brian • U4.. jl *— 5j v « * _, \ i j_^o ^ ^ a o <j » ajSUjIII 4j^aa31 jIaU * j 

Caplen, Emerging Markets, Euromoney Magazine , December 1998, P.18 
Andrew Smithers, M Why Markets will Fall” The Economist “ The world : idiiSj 

in 1999 M January 1999, P.125 

(j—« Jj—k^YI c\jk Jais jUlidl *AA ,jiajt ^jjSu jl U* ^a^aaS ^jfi* ^ 2 ^ 

• (3iJ> dlidl 

Diane Audino, The Rating Agency Appoach to Credit Risk , : JLJj i ^._aIj 

Euromoney publication pic 1996, P.14 
CjI 3 jH *AA jc. JJMjll I 4 K A*J jaJI jjlu- ^3 SPV —II ^^-kwa] ^loaOMi) WOL I 3 I 
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<J_^aVl <J£1 XaS 11\\ ijpA ljI Yi .^ 1 ® j* .j *- ^ 

• (SPV^ rf^rk -l a ]| ftt tVull l^jljLajJftJ ^ djl > \ j 

(j j> ^ * AaiLtt 151 ^)j1 aj l (^jia^ill Lj|j ol j>u\a1I • 

c3—Cj^j 1 1 H A-ftjfi (JjtaJi A-ojIjj jlAt^ol ft jjLstj d iI Yi,.. 1 A\ ri 

Jj-^>—<^13jj (,) Leveraged Buyout (LBO) 

AjJjjXftll (Jjl^lui pl^wi ^ *« < A iNflt ji. lf ^ ^ \r~. 

1 -« 1 - JU. j Issue " j±L***to m i J UUaJ ©L^lJI dI3j C5 ic. 

*1 —•.*! (Jj^-cJ AJaimill A-lS^-caudl (SPV) _11 LaJj 

4- jjn’i a ! 1 c -1-5_j (j^5u (J £>i Cjl^luJI 

— J l A^11 JlaJ JAte jl JjS Ia^jICjI^IoJI 

<j—* © j . ^ —<J1 ajILaII ig^S ^jjIuiaII • 

ft—3 Lo ^ «t i l * > i V 1 Alc-Lki (jj£j j/iKB dll j dll i,Vuill 

£jl Jl tiliJl (JLoajIj IjjjSv (jl £)jl ji <j-o (jl jjVl ©i* 

. A^i ja^JI CjIjluJ 

dtljuujd (JjjLx (J4 (jjjjoll AjUnl i£jLJl JiJ (joj (JxdJl • 

The (j—Jjjoll t5^1-Jl £^Ua—A-*aJ AjIc. (jltuj — AjLujjA© 

A_ilxu 1 _$j!j djloixJl o(jAJj — i—ixuJl li$J Originator 

\ *i <Ja j3 JLImU fJ <jiij3*J J ^ J*- J8"® ^ <5^ ^ ^ 

jLjj • ‘iUj ^ jtul \4pju A«J Jj*-aVl *j|J 4*JJ C t BL^au* *ilij 

> «t 

L—4J f V L ya (3jLm_J ^iai JjJ — Uj«j Uj Vo <jjLJ J*»«ji j (JiliS : £3.1 J ^ 2 1 

: JiliS jJailj . Uaaj 

Frank J. Fabozzi , the Handbook of Mortagage Backed Securities , Pub, Me 
Grew - Hill , 4* ed, January 1998, pp. 91-100 Anad K. Battacharya & FJ 
Fabozzi, Asset Backed Securities Pub, F. J. Fabozzi, October 1996, PP. 15-20. 
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--oil A—1 A jjjliaJiiuaJ (J_jl^. Ax._^aj 

A-Ai£L A--iLj >Vil l A—J^)A3 SaLj ^lulLc. 

aJLaII (jl^)_jS/t O -0 ( SP"V ) (J ft^)A^ao La (3^ Aj>JaAa^La 

A aILaII _^gV I ft A , A jA^al ^aII ^A Laa 

-* A-*-o*yI c*11a > Jsuj^j La j l_A> ~j)\ A*Aaj ^jluax ^uajj 



. £cJl ... <■ jlTi^yij AjIc-aII_j cl A aIaC- 

SPY II j ( 3 oj^ cfliill <^ Cr C }}*“* j • 


, 311 =^ 


i ^j±i La (J^aSjaII ^Ac. .SAa-aj A-laAVI (jlijVl 

-*jl ^ *ij) ijibAAll A_jAa 111 cl MSCklftH 


• ^.j^jA Ajlj^ii (Jjj^aVi i.ii a]1 
Ia ^ic- Ao.^ C—il^ial ^ya_y^ ^jl *■ * • 

c^° AaL-aVl c ^ 0 * ^Lifll <joJ 

. (jj^AVurtA^ ft^)^=fc_J ©A^^^aII AoJLaII j)l\ 
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son 


j AalL* JiH A-u ijjIaJI 1 * -VI 

Aaj jjtfJI A-aJouSH A^lf* jjn n^jla Ajuj^LoaI! 1 “ mi 

a. _ity i i ^ ^. /iaH ^liill £y* AALa (Jq<\ 

jl C A a! jj&j 1 (J\ (3- (3^1 Ajl 


frl aU.J joTyl Jj !\%j aVilMI Lol 

J Lfc »V 1 >ilj- bll {J4 ^JLU cilljil AaI . ^y\ 4 LoJ 

Ia^jjc. a \ o^a cjjj*-o t_j_^Luui a^5Lj^jaI 

. M Aac.^ill a£JL!u 1I " i_J^LuJ jA j 


. Ajc-^iB j! (3^B All cJij 

c_u]l_^S/1 viiij ^yic. I^_i3 jjall ^Sh u]Ua4 ^)\-laYI 1-iA ^_aj 

. cUa J^Vl JiiJ l*-ll] jLSLa]! Aj^l 

: ^1 j>-Vi Jii ( Vji) 


—* Assignment <3—=*J1 *uj^ «f jl*-* j* ^ 

v_i ^1 Assignor ( <Jja>a 1I ) (jll^ll <J£j ©Lja^Loj ^jj <3l£j] 

a _bju J—jS aJ L> oaJi < 3 *. Assignee ( aJ] JU^JI ) jaJ 

1 V w LiSlj ,i ^\ t L)J&J cjaJ I^A 4^® A^a^-a ( J% |Aalc 


<jl (3aJt AJl>^ c>° O^-^J 
<\ j (J_aa-aM A_aJ AaJUo Aai iS <3^B li* c_ij uVil l 
5 1 ^< c Jlj— a5U Aja. 1^ ioJj (jjJ J>*J l^liau^il 

S Joa-all ^3^] aJI jpJI c..i..^ iA<n 

A—JI^aJl (3—>» ^ ^ (JLa-J^ A^a.1 >a 


- £ i - 



4_-olJjjl] .xiu ^ I jli Aoijljil (Ja^oII |^a ^jLa-Ja -}_jak^o 

« 4-llc. JU>a 1I <ilLLua ^j£-aj AjII JLa-oll 4 g ^^3 

• ( '> f ljlSVI IAk 

^jl _ ) x (3 -0 ^ ^ O-iLall liacJ-c-caV^ J 

t A l^a _£ LI AJI^SfcJl AjjjI^II t^A-ta^-iiiil JjaJI 

^ \c. \ o\» -<v jl } J)> * ■* LiA LftC- ^jlaill LJjj^Uj 

(Jx-eaVl I^A ^^juUji ^ ^^LjlLuj-o lla. (jl£ jf J^lj L^AA-o -L_J^u 

j te- (3^J1 <11 4^-j^jlS (_j-tfLA4 <ll^aJI ^> h a » 3 ^1 LalUa 

4 xiilal <ll^aJ! Slilj-a c_.IA mU _$l ^ dA*^ 

- > C5 ic- jjj^aljOAll 3^V ^->i J\ ^jjl^ll <u^a. mii Ai^alll 

• aJI jl^ja*, 

l^J ^jjAaII J^iflj VJ c (JjAaII JjS o^alj aJ1_^JI Cjj&-* Vj 

Laic. " <li_^ll ^)£jki ' c flt nj <ilc 3^-^J _^A_J V$J Aj^LcL jJ 

i-L—A (jj^J J _^*il <JA <ll_ja*JI ilij {jlj 

^ ^ £tJ.jLII CijIj J^jSII 


♦Kt-1 T £ jalXl LLJl Aj^till *(^jaV| (jj-iB .J • «illj <^S _)Jail ^ ^ 

i j*a T ^jAaII ^j^iUll AjjaJa^l!) (JL«C.VI £-• £^Ijj iT^T { j^ X33*\ Ain ^IjjJVI 

.r.r 

^ > rr fSj ya ^ ^iiii x svv/r/Tx ^ ^ tdfc ^ij < 2) 

.YX’X 

. ^^u»4 ^ai* r • t • jl*b ^ 2 I 
. ^ f • T • jL*H ^ ^ 

. t" • o «aLJI ^ 5 ) 

^5j ' • ^ ^-* ‘' ^ ° ^ ^ ^ «.Ui»ill villaS jj 

— AY\ \ \*T ^Sj ^ A |^ii ij^4 *X ^*\V aIiam (JjjjI X o j^ii - XAi X • fc 

4 ^* ) ^ YA Aim jjL* > X L>**j 4 ^ T i X V ^ 4 ^« 1 \ a Y 1 jjUj © 

.>xnx ^ t xtv ^Sj t xH ^ 
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JQ J-iC ole -\ ja o ^ ^ fl>*Sf 1 AASlM f^yct <.,,gjl^ (S 

cJSj ^OJ (jl ^ylc. jail AjoibuO ‘—il^Aal Ijj O-Ico^jaII JiC.1 Jill 

: ^aVI _^=»*jAI ^yAc. 3=^ <Ai^ c-DLk (j* Jj^aS/l 
(Jj ^WU aA ^a CjI j> 3^J aJ -9jrwj ^Jic (3® Ji^taAl . ^ 

I \ ft ^_9j tl^-oil J^W jhv» V** >\ V*il jOjAA cjiall £* jjJa j-a 

4 ^jl Ja j'jjAijl J (_J j.L^nS/1 fi-^ft <JL3 (j-o .vfrill c - laj JLlk^il 


. Wi 

\—3^j Assignable (J_jj^ aLU Jjx-aSn uj^ <J* A 

. i gJ u Aoijjiiii a^kiN \ 

^ M Jal jfi iAil ^ Ac. <—i j9 jil ^3 A3 Jill Ao-aft 1 . Y* 

^gAc ^jjA-cil Aial j^o o ^jj^JaA AJaljiii] ^»JC jl (J^lAa^jl 

jjliil (Jlrwii o^lla CjI^)\-AC cflloft dulS Ijl Lugaj^. o . % . All jail 

jl aJ J} jUkc-Vi ^ i^Sfl £-* Arguable 

_}|_ill ill_jail (jj\_C ^g_Ac diLolj^ ^^Ac Aiala-ail 

(j]—9 (jajul—=J1 ^ j—L q 3'—(3^A? ‘(5^Jj£U 

~ ^gic Aa3_jx-<a>xil Ajuj^La-ail 

■ < T > Al\ j*i\ ^JLall 

if —8 (JjjjAAI L$-AJ1 ^A^il <^Ac jjjS ^ • * 

3 _=JI 3- ^u*ji J^»AJ AjJ ^a*j tilli 3 I 3 AAl^aJI 

a j Aalijk-aj Ac j93j AaUL&xia Aol] JL^-aAI 




( 1 ) 


Jane Borrows, Sidley & Austin , Legal and Regulatory Consideration , 
Euromeny / DC Gardner Work Book, Euromoney Pub. Pic 1996, P .14. 
t ^ \ i X 9 i^-» I ^ 9 V A <L- jAa j Y (jiaii : aljsiil jLjl 

.*n 


( 2) 
o* 


. r \. 




_jl (_jxijA-a]l AC.^Lmj-o 4juj^)Lo-oJ1 i. 1 * »->.jl AS ^ 4^ ^ 
^ (_J ^ ^\ jl <Jj\lxl\ ^>11 oAxLo Jaj^ui 

^ \ \"\ \c. Ajuo c. Lo j Ail -k aII (Jj.>_nvU AJxoL*.*a 

. ^jA—O-Aii (_}AjSLtt (Jlilj'y l (3^^ A^l 
J a^oS 1_$J (_£ cIjUIa— ia (_^1 jl — A_u jjAaII C 


" J ^ SajIs AS — 3J1 j^JL aJaj (_£A1I 3^*-^ 

\ UUjj) Ju-oj U j* j Variable Rate of Interests 

^_i Ajts Aj Ajc. j 4^)Ax-«a-all A^ILaII Jl_; jSM ^5-3 A Xuu lL 

Ails 3 =^ aM ^>aC. 3jjxXI Aiix^a c5 ic. jl aXIa. 


lUjuaJ 


A_jc* CJj3^ ^XjuA (^AAl (3^ 

^^*iu,ii....--a 13 4—djlij^x-o— d\j Ajl^iXVj ^- 

< “ *\ QQ • -» A^S^^iaXI Ajuj^jLaaXI Aj (_£Ia jAj ^jAxAXaX! j 

^j>>x—ii\ — \^A\ 4_i^>XJ ^/j ^ UlUaJ^H ^ Aj^)ta*J\ OJ*J^ 

»Vl (J—5j ^ La cession 3^' ^ 

/r V . .. 


J 


T Y* 3nkj £y* S 1 oaLaII 


jUL»V1 J J AjUL*aa» 3aJ (JamO * Aji ^ JUM j^iA* V • V JjUS jjaU ^ ^ 

: g; j.^ i ftlAaill £*}jj '.LL^a'j JjIjS (j* L*1 aIaLa _^JlUj US 

4omi jAa X ^ji» — \oV i©A 4^1 (J* 4 £a X^YA jiU» \ ^ ^iX* 

^ t i > S S • Aiui Jj jjl ^ A ^-iA* (jJoL — ^ X *\ ^ j^ya TiV ^5j«\S fjn 1^4 4 ^ S Y A 

.) • • *\ 1 © fSj ) ^ 4 i \ 

f li>l T £ v <J3E5U ^U1 i._>liiJ .^jlj»V1 J-IS ofJ fV-a. .J : ^Ui ^liil < 1 > 

f __^ ^jitil ^jjlill AjjjhAukjR JUcVI Ac• ja%a ^Ijj «TH ja > Ml Al« JplVI 

.r.r^ 


^ISL^i Y ^ 4^1 JiCU UUl 4jjiaiH i^jl j*V^ lU\ 5L ( jfJ . j : **113 jiajJ ^ 3 ) 

r __A. ^jilSU AJj^Aaaall JUc .^1 AC.>^a ^.Ijj iT> X ^ ^IjUVI 

.r.r^ 
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(Jjl ^ <3^^W A.‘ii»t" <1 >Vull (jt-ki ^ ^ AA 4 \»„ 

_11 L ^ Jt-» jf' ^ 9 A * <it/iVull AjU a!1 i" i l >Vi \ jl 4_iiL*JI 

<JJ (3=iJl 4_11 ^ ^ A H 4 h. i ^jLo *t ^9 j\ > «OlH j 4_sl-c^-o11 

^ ^ .<sll^4 1-^j ... k<j_^l\ sLJaIaI AjSLo (3**4 A^-v jj 

ij'—a3] cDU. ^ ciiljj i^Fonds Commun de Creances 

4 j •%!.<>, 4 V-kj > ^>^11 ©LkJiiAll aMj ^jjjjail ^Jsloll c^llill (_jjj 

: ^ ^ ja> Wh Borderedu ^4-<ul3 
Acte de Casseion de Creances aJ ^A\ cdLa ji . > 
^±ajuj—jJ T r 4_ll_^Jl \-g lq jlij o^LiC. . T 

. ^ ^ AA 4-1*^j 

Designation du cessionnare aJJ JU^dl ^.nxj .r 
Des Creances Cedees aJU^I oj^ll ±ijG j ujj*j . £ 
.Debiteurs o />>x , d lj a^UU J^-=»Uill .o 

• t^SUaJLJ jjj O-fcpN ^ 

. ^IsjB c^L-Sfl .V 

(jL Le Cedant (Jj^-aII ^ JG aJI j*G\ J ax4j SjLt . A 

jjj k>i J—— J — AalJ JI^aM (Ja t-ulia <^lt *lij — 
• ^ 4JJ? * 1 | jjjpll CjUIaJo ^it A3a9\. -k A ll 

l (3_^k-«a^U JSall • 


f l<J X £ *^1 JiDU 4>»UH Aj^jM 4^jAVI <J«AS jjol ^Ua. .J : fcdij ^ jkil ^ 1 * 
r ■> ■ \-t > ^jjjUU 4jjkikJa3kjll JIaC-VI «D X Aik«^ijsivi 

' ** . .r.r^ 

^<J X £ ijkljiDU a-«UI Ajjki# JA£ *4 : *iU3 * 2 * 

y ^ uj| AjjlilS 4jja*Ja^jM (JL»cV^ At^A^A aaIjj *V) X 4iu« JjSWl 


•r.r ^ 
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Legal & Equitable Transfr of Assest 

A _- 11 IjJlC, 3^*1 

_u jhIHI AoSLLoJI t-o I 

c_ij-'UijVt ^3^ Legal 

<jj_jj Perfct Title AJUl^il J\ A_x>lall aj^UII 

. Beneficial Ownership 

<jj jjLii j jjLuaiii jjjj (3^hudii ^g-io c-Iaj 



a1aV£JI _jl Ajj3UHI “n£.Lo (3^ 1-^J h°_5 aJI j^JI J‘ 

4_ILaJl o^a j 4^'liojVi (3=^ jA JLia cJilli U> (jl 

^'liojVI 3 ^j Xlxm V] - M l ( 3 * 3 I e j-iik.'VI 

. *'*Title in Equity 
* ja ^ JUj SPV aU £11 AalLdl Jlia] 

^lioiVl 3^ ^alx^iiV I .Vuull J j2k-o 3® — JtaJl Aj > jii-n — (3_^sl 

^ 9 3-1— .ill jl 3>i» > £• _^Sj LaAac. L^aj> ^ 4 Jj*-^VU 

(JA>U5U jl AjJa^xJ (jt^ol j 3^ J J^H *^h*H (jLi 

Aj3j*rfi ■■ Bl A 3 *. Uila. JIaLmLoII 3U ^W\ 

juaj c-tall£'y I 3^-i A>jail ^3^1 3JJJAI 

Jj—Ail o^ialxo £'liajVI 3 = B A-i9L»-<ajJ 

^liVn jllal ^9 £9 j1a 31 C- ( 3 ^**»> jB?Bl *- iii*^g3ll <SJ)l\£j 

-Bl 3^3*11 3^11 3I (juLuJ < _ s i& 3 J jail CjBL-o 

I ja£ (jlj^j AaLuaII AaiUjaVI CjULajJaIIj t^j^JJ^l J_£jlall «^1 aaU 
1 AiiL-cuVl djlalwill oIa jLoac.yi 3IAA-0 Aoaa! 3a 


• ^ 0 cm 3 i jjUJi ^*11 i £j***j}j j^tu-«j jjjji : j I 2 ^ 
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Notice : Jj^-aSn ^ lS^) 

(j!>Lc.\-4 (SPV) ^)3—o- *11 L$ u^ 4 j-®aSM (j-a 

Legal 4_jj^jLa <* \l^«vU 1*1 Llj- jl_^ c -I j)‘-* 1 4ji^=kJlj 

<>V Equitable Assignment ^ Assignment 

(jy jl— jAI f*i‘n\l <^La^3 j<fti«nj <—fl^juoS 3^*11 <11 ^aLj ^lau -J 
^3C. <1L^. ^3 o_^-o <-al J>1) (j^^ll (j_^J Cfij i 3*J J-*H 

^4C" lid. jl ^ >jV> ^3x-CtAll <J ^^3^-all ^.\ ia\\-4 ^j^SM 

!^y=*\ - ^J)I\ AjjJ^Lo-a] 1 dulS ^1 j 4 J^x-oLo 

c. J U ^'On ^jljl A QQ.^tU (_fll <£J C> u1 ^’ L ”3 Wtll djV^J 

^ jLill 331 <^_il j3aJ ^Js,j3 ^3c- c_uLk. ^Jl ^JljTirk] ( J^ ^1 

^_fi (jjAzkJI djVlJ 4 ^AjJjl c-llar^y 

^lVi_11 _lnx>a ^3 ^j\i (JSLuUj ^-*3 lLloj 33 ^j_jj3ll CjI Xu m 

<11 j=J!Li 0^1 c^° l3^*j uj j Ajj^jUll 

4<<ol*-il C-jIjVL J i^y=*±3 CJ)l\j^l\ o3A ^1 LolUa 

.La^jAj_ ^ aII }jJci ^-la-ill ©3A JLa^uSu (^)£A 

ftj j ^ (JjxwjS *<-ii->i..t\l 3*Jl (JUojl jliil 

j3—L —ill (J^All l$3 V AjaU-aj) <!!>*> 4<li^J1 

11 ^_1] (J\ -all (Jliajl 3 x^ ai j ^xj^iall ^LojaVI 

A J ^oil (jl£j^ll <Xo£1ula <11 ^3k. ^j-XJ 4<llj <J\ -k * l l 




: £*'J ' ' 

£JLJ 'O^Jj JJJ.K Jj-a iJjU-B ui-' .J 

. rv( ^ ^ *IA <Lj> ^jLuJI — 4aLJI fij 
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^ J\W _ A\ Lfti C. 4-XaLajy I ^)A^I J 1A jX^ » *»X I J 





^j - - oMI <i] ^y=k ^uai 

/V“A ©jUJI ^jic. A^L-ajJ <_£ _>=J j A_u>Ai <3^ aA1>=^ 

L j^.\ ^illj ^ ^ X o a_i ut jjU-<a]l <^jolajSM Aj£1a11 

: ^ALiil 3 ojjj121) aJ>^AI ^ -kj^» ^^ic. 

( JiA aA I JLj X—A ^ 4jjj^-° 4JI_^^A1 ^jl . ^ 

<_£^J jij-o (IfcP AA'>=^ ci^-° -X 

£■ JJ *\l (j^-ttSU J\ (JjAaI] (-_)jjS>»j £cJJx-3 ^ 


4__j^l!iil Ja^^ aAiXI (3° Aa^ui ^! (jl i^ilj 

4 XI y%. 4 XI _*aJI 4_*-o JoaJLujJ I ^j^jUll ^ 4^jLaiXI 

£3jj <jl ^jlVuuj V AjI] <Jl^-aXl (j\ -uA& t-iijJJ J*>J A ^h^i j 
(JiwA —j ^j-o Jj V tj^Aj 4jL^ p lftjTu i iV & ^i jA i * (jjXoXI ^^Ao (J> 

• (^^C-^XI ojlA ^9 4 jc-o (Joa^oXi 

^ -* 4 * ,n\ — 4 -u>a 1 (jxXoAX I **» * -Aa^>*A> . t*v n j 

^ j^jjjAX ^JiLAI tilijll oli^XI j)\ ^)Aj,t.til 4^**1^ — 1 Alail 

o ^jlill^VI uJd^J (jl ^AJ AiLw-b^lj l i-k *>> jl L©£ 


:>»<■> 

^a^yUuU uua it«V M VT * AY »o\ * t o ^j^ji i^ilujl ^ajJl >.* 

. ^tJj^ill j LdUaJ j Ldllajl j UjIaII j til^AliBj liiali ^u)t ^S ^ jusjaII iflL 

*, iltttoJl ^ jalaJVt *JA Li j ^ ^ 

Singer & Friedlander V. Creditanstalt Bankverein (1981) Com. L. Report, P 69. 

^ ^ “Any absolute assignment by writing under the hand of the Assignor” 

H ( “Any legal thing of action “ 

)5 ( “Express Notice in writing has been given to the debtor” 
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^ I 

AjSL-*a jl 4. 1 cl->VI _jLaC- ^_3 l-’k.'n -A3 A.J31.* rfajj AJI j)-v M 

tjj-l—oil c-lij ^.3 (j^Su3 ^5-Ala]l (Jj-k a! 1 ULiul 

A lu 3jaj 3-^ jC 'j ^Loj tAj AjlauJI aJI ^a-11 

Set “ Off A— A^liLftllj diLuo-olil ^_3 ^Lj 

^ 3 i*» ‘ 3 l (3^ cJjli-o (3^ 3^ 

(jjj Aisl o Cff^ L^T J3 t“ *SH 3» ^oU ^JjujJj 

^1 (jL—3 VIJ A- ■ 1 1 ^Jl ^Ac. AuS^i^-iaII 0-9^*^ aJL.^31 

3~ lS^ 1 ^ ^—j 3I c ijl •> (_j-q (J_^j^aSn 3*J] AJI 

!^_yaj) _fiil _ jJ dllAj- iuj Jul_j3j JIUjI lfl3c. ^rijn... 

^ oArvj iJIaaII 331c. ^^Ac. dLol JjoiVI 3^*^_J -laSs (SPV) 

-AQ3 — La£ — ^x^oual 1 ^_J.1a]I ^3 j 


t_u 


jl ^jjA—-all 3^ O^sLi AAI^^AI (j^£j V " l Ajl ^ ^ ©3-31 

3_3 IajUu J <^1° 3 ^ J (jj-^l l ^ - ^ 5 13 V] 3^1 3^* 

." ^cj^jIjII du\j " 3^Sil IIia 33^ <1^ ^3 ^ ** 0 dy^3l 3^*-11 
2jjj\3I ^jxi Laos aJI j^il jlij ^^31 I^a 3 * jUlLou^ 

a$_=J ja sjaU jac 3ki l^_iSi a 3J 3\ ^ 3 1 j. i » *n3 l j 3 ^jj^ 

fLjj^)| di\ aJI ^ 4 b t -laj ^jjJLaii A imjlb i^jjxJI jl ^jjJlxJl 

*3/3 3_S^Jl ©^jj^da—1 <_>i»^>du VIJ . \jA> (Jjl*^ jAa-«=xa1] 

j M a3 ^ >»Q \W AaSjs^a d>^)^>3 JA3 ^aiJI ^^gjLo JUJia3 A i *>i ‘iI Ijj 


: Jlb t yi^ J (, > 

A. Creswell, M. Blaire, H. Hill & PH Wood Encyclopedia of banking law 
Butterworth, 1982, 3778 

: jtAvVi *Li0ii ^ >ji (2} 

United Dominons Trust V. Parkway Motors (1955) 2 AIIE.R. 557 - Trendtex 
Corp. V. Credit Suisse (1980) Q.B 692. 
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I cJ A^ •%. ^ya J£ AXl_^aJI ^a ^liJl ^yc 

ciilj—S . ( 'U_J JU^ll <5*> £-0 Aj (Jla-ajl (3^^ 

pV j _& j_Jitll t> j-a .**_! " I Ajlj Axudj^iXI a (. ” u>i^ 

^-3 A_^L^» <3^j 

. (T) M Uflj Jj^I Jiy J 

\^_-_uS jjIjj c£«^j — ^ 

l^i di^aijj ^1 A_ij_^jli aXI- i*J — ^jjjl^jJ/l ^>>11X1 ^lijjXlj 

: <&\ 

• JjjjjII jLaXI dlioll (^ya Aj&jaj Ajj4^o dul£ • ^ 
AO jjua_j-c A*-p_jl (JSj L^_ji aXI ^j-o flj (j^J ^X • T 


L^lul i ^AC- \aj 


oA' 


(jjp-oii ui*i AajLu aJi^sJIj c-jaXI gcj^is-kW t _j^ic.*yI . r 

_XI) Aj A \W V-i^oM jl Qj^Xi Ijub flxjU (JjA aXI (j^nA imXI <■ a u\ -y £ya 

^jjAaXI ^jl*ui jc ^ nj jAlJI ^lx«i*i ^ujIj o* (SPV 

-N L£-*W® *^1! (3° ^ (i=JX <i\j^ 

J- . ViB (jr lc. AjjjjUXI j\jVX (_pa*-J gJj£ £-0* U->^ SPV 

: ^Ibl 

Equitable AjaL-a—iVI a^UaXLj c jp-^l a\S^\ .\ 
aJ ^UjIIj aJILj j^aaXX >* ^ j Set — Off 

• cSoj^ c5**W^ 0-® 1- 4 « 1 * «u Cj\SLm ^^jdaSLoj 


.AVT *^rt" ^Sj «^A j« tg4 tHYl J»jJ Y6 ^iu j^oj : jbiX 1 X 

Cass. Cov. 4 Dec. 1985, RTD Civ. 1986. P.750 : ^1 j < 2 > 

c*k*-J jjjj* £0* ^ A*jaJ f&J ^ vjS ( 3 * 

. ^ ^ t>a .JjLJ 


. or. 


(Jj-3—< 3 —^J ^Ua <jl^-°l . Y 

till aaiJ <j_jA Jj-^aVU A Inn ^jAll JLsj^juj -II jjl 

^1 ‘nil -lal3^1 c*11a (^jUij ^Gj (_jl * ^.’^■o.nll 

<_^l *l^a.l_j <jj-^—«JI ^»l—a3 < _ s -lc- AGlal _^-q jl <^Lii ^ajcj ^*Ja£j 
^ JL»^^Sill j * nill l ftj^jSkG _jl Cjlil *>ij jl d-Lylj-lxJ 

(_jjloS/I_J ^A».aaII A.\l>n.al ^H-^j <3^.JjGltj Alt^-ill <G-il j <J jj x ^->VLj 

.Trustee Security CjIgUaG* L5 Io 

Aojjili ^_5_^c. J <^l ^3 (^gI-iII c*lllB . Y* 

<_£ jCill ^ I AaJ j LaA jLnc. I j ^jjAxiil AJa ^Av-claII 

^ Ic. Ajial ^-oll <3° t ^ i\ \-»% ^j| — .Alkali IAA ^3 — 

t-tl ^ 1-.-N. jl -v >1 ^jA*--sL-«iil oA&Lm^o oaUlo Jal^G»il 

. (J^-oVLj <31*33 A-GL-bS <_5 JCO <^1 Ajjiia^ A_ul 

^ _a a_LjAj pla^llj A-olyGil <3° <3^ t>® • ^ 

L flAg II c*11a 1 4-u^afi-all 3^>Iall Ajl£j <3oJ^ *4^ J* 

i AjJaGII <3?^Li <jc- <J^»-aVl l)aj : Uj\j 
j l ti l viilill <3° <3 ^1 Aliuij All jail vIjjI^ I j] 

j_a.1 <JUj Novation ^.i?^ll ui* (SPV) j^-^11 JjjjGU 

^3 c j .* % j lA’nl l « ? <«l 3 =JI lilb fLiaiiy L_jl_Li_iiS /1 ^aI 

• ~j-Val l 3^JI (jib Ala^o <3>*J _jAa^a11 Jj^a 
^ lie. 3 UGVI JjAa^ll JmsiaW ^3*iui3l Jajo-ijj 

*A»J cpalj3$l ^ t> *—jl A^l^-a 

j\ ^1 ^ijayi J <5=^1 . 0) ^ (V £er (*) 


oat ^y» 4^0 fij i' ^ ,j0 4 ^t- t^lio < m * j^-»' ^ ^jl * 1 * 
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^ . (v'/Vo y ^ J 

1^j]J j)\. juL^]i aMIMI ^lij viLi Lijli 

_ a V-i_J ^j«l*-<a-<i]l ^A ^ i *■*■*> (_£.All j^l-ill ^)nVn ^A 

(jl— — i^Vl J o^)jnnll a^A C J-S dijui) 

i <‘)1 v C-H 1 *^ -*^-<*11 j i °^ ) ^ill ^Jlall >^1 >jll j <_Jjl% (‘yo ^jj^all ^yju 
le. « * j ^pjj t U\n U ^A o j^ic* ^^1 

A »_i \ jSj _ c]\ Jyh -C j^Ac. ^i^aS/t f»l joty! ^Luiaij] AjAaJill 

VJ -i_J ^aJ I ^3 ^tyl Li—v V ^.LL-a^j -ul£-ft Jb^a. jjAJ 

t “ <1 jg^ttlsM Jy^\ ^yAj (J £in V^j c ^U^i SM ^1 3^V^ p L w Jaaj lj 

ia vj ojAsb L>=^vi <^Sn r i jsijrt ^ jiss ^ 

liilj ^1 (jj^alxILall A-ij (ji i—flj^lall (3° J (JjljjVl 

^lj_Jijyi A_ilfl£j 3)jAxi]l 1*^3 ^ill A.iu»JI (Jljljju»llil f^pj 

^\j feiLB <j^' ^j 13 iSa ^^Sfl 

^x^ii ou^hii e i jiryi ^] jssju Vj (t) tiib ^ 

»L *n^j V) J Aouaxill jl 4jm.ll Ailt^lK jjxll £y* 


(^^-ca_<iil c 3 ^' AJ 1 ^^» V lXW~) dllj (JT^ 5, 

3 I <^-2 ( 3 ^*^ ^nxlj JU W'lll jjC- (Jjx-oVl ti^Jl (JSjl aJLjui 

) j-i ^3 —aIIj ( 3 ^jjoii ^\ir\l i^liSU aAI _^ai\ 

<J—Sj —aJl Jliojl t. n\> JJ i^jj^oAl ( A_ill (JLa-all 

1 a nj 4 ^)AAJliSil£ AajIjj IajLoC.\j AjLiLojJa 


. OO. 


. ^ia. roi wui : ^\j < 1 > 
.^^/rov ^jUi : ^tj (2) 
. ^iu roA wlJ» : < 3 ^ 



ftt j2l) c fiLjaljj JuA^Ja]! ^\n t t 

<jLa— ka\ ^J-W-ll j\ ^y* A-oAiLcJl CjLixaljJl Jlfljjl f^C.j 4 \ K ^ 

t>*—^ C5—k lL£Js?4^Vl ^LUjJI ja^uj 

<4A«JI (jl ^JC. ^^Uaiii Ajul■ A \ Ar--ijflll 

a — ~>jL**to ^—a Aaa^-a—*11 ojP 1 ' &JJJ ^ (i^ 

^—a ^ <—•!_>LSM (jlfijj SjjjjJa ^ dull Aajal^jVl 

lri» ^ ^—a ^hn Aajlxj i*~-n-h ^1 .ill Jj^all 

4— * UJJ^ ^j-lc. AjIajJI A^ujjLaa]! (jla^Vl 

u—* s - ^u ^ Syndicated Loans 

( (jJ^joll c5*^^ ^-iall ^jjl .ill £-o (jajj.Xall 

o±\ jn u-o ^iiiL 4>u J c(SPV) 

<■ *1 J«*» ^ j ^ic. cs io L p a jilt Aiix-a ^jj- jl C5 J& A=Jj £j.Xo 
jj-^—dl ^ o (j-aj5ll Aljduult Ail£ ^ual jj 

AiJL dAjjxjk-a jIj! La jA j jJa jilt jjJJ ^^lc. j^a^^II j 

• ^ l^l.W'ill ^jjlill ^\ Jajll £a 4^a^. ^ a\\ AjujjLa-all ^LrkAaij ^Lol 


• AjUlt if* ^ 1 ^ 

M. Calhoun, Eurodallar Loan Agreement , An Introduction and Discussion of some 
Special Problems, 32, The Business Lawyer ( July 1977) P. 1791 - E. Nicholas, Lessons 
from the Iranian Experience : Impact on Loan Syndications another International 
Transactions, Journal of Comparative Law & Securities Regulation (1981) PP. 89- 100 

: tilLS jj 

PI I. Wood . The Law and Practice of International of Finance, Sweet & Maxwell Pub 
1980. P.255 ct s- cd Rendell, International Financial Law Reiew, Euromoney, Pub ., 2 nd 
ed.. 1983. P.I2 et s- H Gabriel , Legal Aspects...” op. cit. PI 17 ct s F Slater, op, cil p. 
173. 

: jj iIjmj <IUu tiUiS 

Selling Loan Assets under English Law: a Basic Guide , International Financial Law 
Review (May 1986) P.29 
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: Jalajyt *Ljs2l jJiil j 




4__aSL» ^.3 (Jiil A-illS ^\^Ui (JjLfi i£lL £a 

AaS^wra- aJI eljl- aji^LaaII ^3 lybj3® J -j ^ j ^mi a !) (_J^»-^SM 

Liability aA^u-^o a 3 j 3 ***^j Alan^ uj^-^ 1 cijl . ii u *i LoJn^. 

dj\ *_u <>_& j 5 ^U\ viliAl 2 oijy^£ Contingent 

Loan Facilities ^ J—cLl^L^uI! 

Revolving Sj.i> 1 a 11 djULuSyi jl ^Back-Stop 

J^asVl jL^ll <jj£j iltfc.j J=wVl aL>L Credit Facilities 
(Jaj £c_£u " AC-Lu-o" t,u\W bJUt J^ac- yoxiuj (jl _$A 

. ^ 1 o^A (Jl^-^. ^j-o Lyajj/Ob 

(EEC) Aoj^jIVI Aj^L^ajSyi Ax^a^aII A^.j3 -33_$ 

.&M n -w ^ (jLi ^ ^ V A Ai*-» ^ A A* -»3^ 

^ai—u» nil European Currency Unit (ECU) a^jjVI 

* <__^icr 3 m Looaxj ^LojJ t^j (JaIxjAi 

Speciman Loan Agreement " j—«uB <>» J &I < 3 Uj] 

A^La. M toll'll Ls3j>aJ Ajl4 V /X ° ^3^ Lj^aaII ^3 ^jAjJaLk ^ 


YEB FaslenersLid V. Marks Bloom Co. (1983) I A11E.R583-The Lucy (1983) I Li oyd's 
Rep. 188 - UBAFV European American Banking Corporation (1984) 2 AIIE. R. 226- 
Banque Keyser Ullman S. A. V Skandia (UK) Insurance (1987) 2 Lloyds Rep.96. 

: JM y>J& Ly lc’ . />P »3 a ^ 1 ^ 

“An arrangement through which a financial institution agrees to provide 
financial support if another instrument can no longer be used or, in some cases , 
when a short- term financing is not rolled over , IFC, op. cit, P.85. 

: j * 2 ) 

D. Bray , Developing Secondary Market in Loan Assets, international financial 
Law Rev. (October, 1984) P. 214 ets - J. Hughes Transferability of loan 
Participations, Journal of International Law, 1987, P. 137 ets. 

,r4r ija ^jLJI »ljjjlj L^j (js“ • L L*AiS 13* JaaUj Ajta.1 f 5 ^ 
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U -5 -S ?- 5 Cj - a ^1 A?k Ajm\ (_}}(p .A\ \_£jj\A 5 L t 1 ^\ 

AM. Ay . 4y (jjJ-Jl »AA cljjlS Ijl dljjoll Loai o^aj^iSI 

: <^V 1 >=^a]' <jr^ j 

ji aSjSL^. ^j-o *3^* c£ (JSa cilij ^ *J J ■ v J 

fj —j jlij^ Uij (SPY —11) A4 Jl=w jJSIa! AjUI JjJIj -Ujja ajI 


til—b —jj cJ^*A>dl jL* Jiill Iaa> ^j]i 1 a* 

Duly olijoo,—cj a —Ul£ cJ—5j ftAl^i Agent Bank ■’uin* 
completed and Transfer Certificate Executed 

t_3ti.1V I dilalaj L g - ia (dsoj^j Ai^oaILj j^ill ^ V- l^jljLu 

• t-o Ui a a l £y*jJauuj AaAaJl ^jjlAlIj tAiill 


(J£ CjLftljail j^JaSJJ ( L^^tall ) c£ljall j \ .1 

(_5 a! ba fl Ltt AaJ j <J£ t3 _^A^. v* 11 a^j ^^Vl (J^S Lo^-Lo AsJj 
M C 5Q^J c*LJa A—*a JjLJIJ OUljaWI OAA Jlc. Jllyj 

& Rights Discharged " o \—ildl <3^- \^ 1\j cJ —*1 j$y\ 

.Obligations 

UjU jjJIJ tijia. (SPV) Aj.wll t_jjlAll^j (jiaJltJlj . k-J 

tjjiJ ©Adij\£ <*^11 villa ^jc- <—ilaaA <L12 Lo ftAaAr*. 


. v*Vn\l^ 

.i .-u Promptly 2x .^—j ,^:»l^J 1 cdiJI ^Jic. .£ 

t^A jJt II jU vitjj cj-* 3 .J- ^ ^11 (Jiail ftAlg_*jj t_j-o Aaajhj 

0AI^A—S o A$-\ <aL*oj — (Jjjjall J^aUSI i*\\\W ^AjIaS — aLusJI 
Aall jLiudl T ° ^xfiJ> Ja^*idl ci^ ‘ “JJ) *(jjAll AaAaj A i^A-TuaH 
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Cj* AjA^aJI iIAaLaC- g? A_^aaJl 

. ^ ^Aj3^j-aa] 1 (J^*-d*Vl cJiii Al^MjSk 

l (3^ A \j i.n^fs Aj W*\M A~vCo * * 

j • >»^-o jj^. *^-nS/ i cjiii aa wnii Uo ^is 1 a] 

- * t 

Afli t l-i3^)x^i.o L-bjS AjjaJI jjl ojjjJa j^Ac. A-oAx-J (J^j^jjaJ] 

^9 — (JjA^)^ jaJI dlLaL—a ^Jrix a (jl Aoi-oxil A_*oj^)L<ia]I duxjl 

J>9^ A-C- j) n . 0^3 A^ojXuJa JaflL^ xv — 3 a\_xJ1 

^_a ^ 3 —AjaLiJI c*J_^aaJ 1 ^Aax-c 4 -ic.^j ^jc- c/.\j a>\A A-ia^jL-o-oi^ 

l$jlS!>lc. ( Ia^aC. jl SPV -Jl ) ^*i C_i^>Ia <_$1 cJ^-Aj ^AC. 

. l^A^LrOAJ 

A _-j.W-lll jjl f^ya ^C-^llj <jl ^ ^ AjiiJl ^yo L-AjLa*. <_flj*>*J ^ 

Jli ^AALj'l <K±=yy*l ^2} ^All 

AaJ k-^VI l 1>1-al jaJVI j AilA-U^Y CjLoIJjaWIj (3^i^il 

^aJI £AJ ^2 tjVl A-aA-vli^a AjJIS A^L^j_j t o AjA^w 

o^}\ JkA] A * > .r-vN.aJl A JjLaIj'^ 1 djUjUajil ^jC. A^jLaJI AajAaJI 

o ^)A—2 ^-lc. j— aa£ jjl till^jjuiAll AjLa^. jjljs tAj^aJil 

-Jl) AjAaJl ^jjIaJIj (l3^JjA11 £5AIa3I c*1aaJ 1) ^L-aS?l (^ycaJLa^ 

^J-c2 . ^ ^JjAaJI v.^11^AxaaJ 1) Aua AAxil AioV*< ^ \r_ |SPV 

(^- 0 UjUoj^ O^^V' f^? 

A- AlSk ^ 0 • , • • • (j—^ <J— £^+*1 £_*2o-dl ^jLujJ/ \ ^ ^ V£ 


I. 


: kljxlaJl ^ jo4-*Vi plAaill iaj^>JJl *1 a (jLl £3.1 J ^ 1 J 

Singer & Friedlander V. Creditanstalt Bankverein (1981) Com. L. 
Report, P 69. 

£ £ ij>o iJyjL*]! ^*^>1' Ain. jjx#! . j : £-J j 1 2 1 
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3,*‘ <. \\IVn Al ^ \ 

LS \c. ^LjLjajll J >_>^ >" > <^ n<\ Laji <J^)L=kall ^jlc, ^_ya £- jj 

(Hire, or Hire Purchase) 3=^* *\_y5A\j ^jLaoVI (^LujI 

£jl ill (j V A—Jjj ^_yOiAz%.j^\ c." >\ AlalLaj ^11 | jjj 

. Ajfln jLxll 

Sub- Participation Ajc.^1 a^jLIaII (Mj) 


3 (J^<—aVl cj^ <9 i n\LuuV 1 cUIj 

<^3 Jj-aa D^-AJJ L*J^)j| 4^)Ak-«3-Ail 3?.JJ^ c^ALill 

l$j -21 V) l}j\*+ Ai (jSj (jlj 

_4J c-i.—jj^j c_i c_j i^LuiSfl l AA t ^Slj^xa)1 I j 

(3-ajj 21 t^AlJl i*kA\ ooj U ^ Funding Arrangement 
Participant " — *11 " cdiJl aJc. 3^2 ^hjj 

.Leading Bank " ajUII dkA\ " jt Bank 
^^aII — tiljLyull if hill ^_^Sj uujjjII Iaa C5 ^J9jL*j 
<J1 *11 (j—-® ^JLq ^jAsjj — 3jjj111 ©^JjAj (SPV) jA»-*aa1! 

i£l_jLokAli tAliill 3j£ujU ^jl ^Ac. Aj3_jjAa ljI.Viu 3j15u» (JjS/i tfljull 

— ^lalxa 1 ^.ta_jll Ac. ^ IaLC Jat8 IaaI j3j 

^ — a a j l jjj <iijL!>L4ll (ilii!) £y* j*aLo 1I ^lioll (Jawu 

3_ JJJ Sil ^ ill iflioll (j^Ia^jjL* l jJIc.)CjIa1mi1I 0 AA ^3 ^jjAaII 

. j a 1 * _jl ^Lftll «All j c-li.>U 32^21 ^ AA ^kluiJ iLuat 

. «A1^Lu4a1I JIjjII cli^lLj ©^jAj tiljali 
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Non- V aJVI ^UbJ 

j jsJ y t jjSj V dua. tjjjjjil ^aUI iihJi j^ic. Recourse 

(j-a A-oJl*j.u <J c.\ijil ©Ale.) JjS. 3^^ 

. ( '> 

; l ^ ' •" Aa^il 3 yAa ^ Auc.^^iil A^^LiuoAl <_ i^\^il JlikLa* * 
3—liajj C_J^LbAiS/1 1 Afl I A Ixullj La Aa^3_j Ai^LaJl 

^_Ac. Contractual Nexus 4 jaSL*j a£>Lc. <*ac. a_i*-o ^>3 3 * 

4j| ja> 3 ^1 1 (_y*»5LxJ 3 ^-AaII J *^ljLjiL-a]l tAljoli LlhH Loj 3 <j^Us>^M 

3 * s l- ai3 oJX__ 2 w>» -laA^L c. C_ 1 JJJ^ <■* Aj..Y=k.i\lJ ( 3 ^Jl 


4 'lc. u_u^pj La _^Ajj CJ^>5 AjArJl 3 ^a13 AA (JL^aII 

: <uVl 

^Liuil 3 ^ (SPV —M ) i A\\W £pL*H ^»ac. : 

3 -*■ ^!Lqjj ^La cly^ Iaa 1 aI_j 4(jj^ll ( _^Ac. 

31 jjj < ,), •%^AJ 3jjjal] c^aLAI dLuJI 3ji^ f^ya 

. Loan Facility " cPajjUl 


a <jJjjc.a c*]^Lmu*)I AyA\ <c.UalJ ^ac. :LijI!j 

^aLII ^1\aU j- j3aa1\ *Lojaj c-ta^lL Lll&j 3?^*^ 

>iluU *li^ll 3?^^ Iaa aJU. 3a ciiljij &ajI 3^3^1] 

AftxAi ^3 AjLo)J)A 11 ^y^JaaiAJ 3* \ £cj^j\j ^3 ^3^/1 

® *~A<ynLk — © jj^Laj 3^^ 3^ *<A1aJI 1 AA 3?^J Ajjj ^^judi 


: «-j1 )A* jc\ js tAu^US ^a ^>lai t ; * 
Reade Ryan , U. S Participation Agreement, l.F.L.R. October, 1984- J. Hughes 
& R. Palache “ Loan Participations” : Some English Law consideration , l.F.L.R. 
November 1984. 


- ■n - 



CWJJ^ LS-^I A^ic.y\ VJ — ^ (j_>jlill 

-4—jjj a —oaa jj —jy Recovery Action .ab jU 

i c 5 j c, ' i —H 4 >/u ^)UaajJ j t (Jj-IaII <_ 5 .il ^j ^-^ 1^1 1 

A-—*a _^LaaJI Cj -iSj 6 JlA AaJij jUailj| j t^jjAxill (_^^1 

4 —dil<il —^.V ^jLaaII tiilill jUkji ^JlC. A_iS^jL-*aA]l 

4 -C5-* O—=^' 4 -1 ^ <.{j;jC*jA\ iJ lc. ojj^a 

<Jj— is-&A\ cAkj^i J cjUI_>=J cy lc. Veto (^1 ji&J) 

o^& (_Jja ^\ **h il Aj^LJdi-oj o jj^Ja ^Jfc ^j l .M l | ^__g 

4 l_9 -^>. 3 (_3 t . ‘Si dili^x^adlll djlfrl^^.^/1 

<• I j—*-*i ‘ c- La^il t _ ? Ac. Aj-ic.L aaI qaIoII AjjlI <.** ^ jg - ..M l 
• ^ ^ o-ijlill ^atjLjj (J^ISjj ^jj.ill (J^.1 

^ ^ jr j^3 —* c^r^] vd^Ui-JI All : inili 

^ ^ c^*-£ Double Credit Risk 

VVl 

(_>o^l3yi djl c- 1djl«iJ_j i ^ 

^)—1 ^jjJLaII ^ja o^jfluLftll (J1 _jaS? 1 (j]-3 AJI^aI AjLaj] 
<ilA_^li Lajj j l*1_^LaaJI tilijll (^>AlLall AJI QjAj c-li^11 

General Body of Creditors ^ 41& uj^-V 

_SLJ J ^>iwj_J .iS ji jU^y (jAXall (_pa^)XJ .X 

A^Jkl ^-3 Ajj.il ©jIAja A.a . o ^S 


Maurice Alien, Asset Sales, an Analyse of Risk for Buyers and Sellers, Journal 
of Intemationl Banking Law, 1987. P42. ets. 

^ i *yi ijjliU fUiull jU l*1L jI£u) j j. « r»i ^ jil>S Vi ^LJalll _paji ^ 2 ^ 

Waite Hill Holding V. Marshall (1983) 133, N.L.J. 745 
- *\X . 




— V ■ ■ \ ^ ^jLftaal ^Vy^kl di i i l 

, (_jjAa 1 I dii 4 *uj LoaS Aj^SIjuII AJ^>L*J 1 4 .‘fll'vai 

^ ^__ul _^jl_ail 3 -aj ualjuuul ^Jbl ^ya (_jl5k l-ilj 

c~- y_ A laaOaa^aj AaSa^oSM o^l>li CalaV 3 II ^-5 
*L-*aa^*dl <aj>^>Cil iiLa!! i 1 1 1\ > Aa^A^ak. -}_$aS ^1 ^>3 

t- _ t\ \ y ^la^l Jiaa < Aa^a-MAAil _ji A «">1 ill d^iall cjr^" l^A 

a'i l^ ijl.J l_ iU* a jj 4 a-^\\ (_}A a*V\ 1 o jjj.Ja Cal iaLull b^A (j^ 
4_AjI o AaCudl CalaVjll 4 AaC _^ill AS^Lidla 

Office of Comptroller of the Currency ( 4— Lo*Jl 
-ic .1 _jiil (_ - ^ia3taJ 33 M 1 VI 6 .AA £aail ujL m Jl*-a OCC) 

^1 _Mil ^ylc. ^aa j^ail ^jaall (j-a^-tfxaJl A^j iAa^Lij^l 

oAb ^-3 aLAjJI d_^aail CaLuj^)La-o (J j« *M dljj Aac-^ill AS_jL^ia11 
. ^ ^ ^a-n.\\ \ Ia 33} *1^3 

^ ^ay' ^i—& (OCC) —li ^-l=» ^* * »/> j (J^»j 

ojjjMa Aai j^ju l^alc. " lac. jS A^jLuixll cilj ljll " Aa^j^ 

el^__aJ _9 A_aj^UI ( 3 al__a jll ^..■}■*>•> ^Ic. Jj t ^aJI ^j-q ^lail 

J^Li. (j^adl o j)\ j] JaUnvVl j 4Alol£]l AajLoaa'y 1 C^ljkjll 

d_j Jail 4Aail _jLmla 11 4 Miaakll 1 jiA J^j dll\£ 4 Affc^jL^tdl 6ja3 

— A_aija.ldl CjIaLm*—. 1 £jlall dial! lA^laacJj — (ja^jali Aajlail 

_^)_aJ>xajj CjU jLuallj A^^Luidl d^aall ojyjyJaj Lftl^jail 


R. Ryan , Participations in Loans and New York Law, II. la* £a.lj* 1J 

F.L.R. October 1984, PP. 40-47. 

. *\r. 




Warranties oVUSllj Insurances dilixxtalL i^jLujJ 

(>) . . 

• - Utn <j-o ^iS-cu 

d»LLxL^i II ^JiC- uVI La-*J 

L5-^ ^ L-K* ^ o -la^al l CjLV^Bj LjUaJ^ ^_a 

^j—M' (^-i—J «'» CjUaLJI »iA tjli I J^^SM £ _*u 

l — g jLul J>^° (SP Vs) Aj^pji-0 c£]_^ jo dutS lil 

Balance Sheet a^Lu^I ^JaU^Il ^xj a j^^ji 

c-i^l—J cD*—^ u— a ^3—j J^aS/i <Jij ^ Exposure 

C ll LI a . l t » i —II ©~^A O^ k a Vi ^ u I I j| ^aL“V (jLybj c A_iC. ^ji]l AS^Liuill 
A \ ^ w x> CjUIj^mu jl dlLal jjil A—J^S^-oJl 

• ^ ^ aS^jLuIaII 1 ill Aj 4djlajl ^i-aJI 


: >il ( ■> 

OCC Banking Circular No. 181 Originally issued, December 1983, Amended 

August 1984 

>_y* (SPV —Jl ) til jUIaII (iiiill J$Ij ijjjJj Aiill (j* l-uL^. ^jj ^ahaM 13* 

Sale on * *• , A**^ . 1 1 ^Ac. £jJl * aJc. ^lJaj q\ i* ^UjI (Jjs ^ aJI «LjL«jjyi Sjl-iaJl 

Ajl Mja j\ 4p\ijll jjc. ^uaII *.. ilx l diVla. ^ UU*>-wt !jjuuj La£ «Credit 

• »iiL £>l j Trustee VuaI *j\jjc.\j tilidb (jjxll »j!j} aLLI jl ajjIIc. 

.IV it© (jo (jjUJi £^ja 1I nil Ajc. (ji«| ,j 

Gorge Mitchell (Chester hall) Ltd. V. Finney Lock Seeds : j*4^' «.LoiJI 

Ltd ( 1983)2 AIIE.R 737 

: iilL yi j l 2 ) 

Bank of England Discussion Paper No. 2, Dated March 1985 on Syndicated 
Credit Market - Paper of Committee on Banking Regulations and Supervisory 
Practices on “The Management of Banks Off - Balance Sheet Exposure, March 
1986 - Consultative Paper of Banks, March 1986 - Agreed Proposal of the 
United States Federal Banking Supervisory authorities and the Bank of England 
on Primary Capital and Capital Adequacy Assessment, January 1986. 

: LfcOjl J 

“Technical Release on “ Off - Balance Sheet Finance and Window Dressing” 
The Institute of Chartered Accountants, December 1985. 
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^ Su JJ — ASl3 (JjtLoii 

American Institute of " ^_*11 u ^°_5 _ ^ 

j}»\±*3\ Certified Public Accountants (AICPA) 

--ail (3 . 1 4J ^Iiil AjjLojjJM 

_a ^Aal a»^il Jjrljul»-ul lit V Aji 1 

c_>j\ £11 *1 — ji Default *\ —a j\\ ^—a ^aJ iil Jjxo 

<*il j boilj s*Xdl Misrepresentation 

A-ilLo Aiilua ^ (jjA-oll (lu^J liilj (Jl^Jl 

( v*h*M A$-^i y* (^ Jx«£ <Lti 

Material Adverse " ^ j *%—> alL* 1 j...^ 

.1 ) cdiill liA aJLLoJI AiLuj^L^-ai Change 


AICPA Proposed Practice Bulletin, Accounting for sales of Loans under 
Committed Facilities” August 8, 1986 

- *i© - 



iiisn 

JU& <> ^ 

jjjjjiil CjUIaC. 


cd_.. ij'I o ^-all 4 -aj jjAaII djl ^im Ji-oJ 


-all jj -$-a2wj J-^a-*H <^l <1 _*a-J (^Jjjlli 

Jj ^aVl oAA J ^illj ^gJix-a A-ilLall <SIjj] (j-uliSall 

Payment " oU^11 j"ji *l_i^11 SjleJ Jui 

i \— g \aK; t_3—Aiii^a—1 ^ jiill j^ a*ll a*j <_£ aII Stream 

4-ajill I flUfoi l (_J^3 (Jjj-^Vl ©A$J Atg a ^>iaih. <jU ^lalljj 

^jAi-ea all 1^— ) elLi (jj|^ (_^LaJ £^jljll * 3 I * <11 A_i1La1I 

-1 ... A jiLal! ^jL—aJ^yij AjLll] 1 t (_jJ^cVuAi>a\] j 


• cSui^ 

• c.li_*ll <^lc. (J^»-oS/l o^jaSij j i.v^l l oj5y-all (Jal^tll VJ 

l3 jaj (jl (_ j . ^ oj ^ill ^.LiLk^oll ^paxjj jiSSlI tillj 

^—a ftj > f*jbJ J31U tjLi ^ Obligors 

il l ddjjl I^ ^ JA a ll ^jjIaII A^^t^o el^ui Aoj^jjAaII liljL^a 

(SPV _ll)^J1 uSI^i **->!>• ^ 

^LLaJ A — i jjAoll C—|1 Aujj iJjiS A^ja. t> 


t-jl w> la-A^al tjla IjJ^lj idjl.Vu«iH ©AA Anglin c. 14 *jJ *l£_jll / 

A . ..^ il i |jj^4 l^ln^ cS*-^ (j^j3ll *•*!'* *11 ^ILoll 1) 

.<1ja^ 1 ^Ic. ojj^uallj Lo jAj 


. vi - 



^Luj— a) J JjS/1 *1\ ^jAc- & jjJa\\ J 

. t. Uti\ Iftli A i ^4 ^ l * l\\Ml (_J-al*Al Ajjgsl*1 <n\ -y 4i\\ 

l c-lA^ll ^jC- j^kn.ll j ^sAjM . ^ 

" 1 -aA jjj - •»! (jj^Asd j^a AjjI< aJj!y i ^Aalik-aii 

j ^>l=Li. ” j tSlow Pay Risk h ^ ^IaII >1^ 
<5ji eli_}3l 'jln.-vJ a u *i i) Lj <No Pay Risk " <jc. 

Ajl jA A_ALcJi ^< ftVu * > x A I ^JlC. IaJ <j! 

uJ —*-> j' <-£ ^ 4Ap 

Wa4 ji AJui~k.i L-jL^ta^juy Aj)A e-lA^Il (JJAaM 

AoM l ^Ic. ^u5o«.n Ixulj <ila_^ll j^Ac. (J_^»-oSn ©_jA>j ©j^jA ^A 

^CjUA^a <^A 
^—A <jaiu—<Al aac. Abjj J tjjatjj 4AlA tdlA tylfc 

(ji £ AjO-oll tj—A (jl£ C5^ (J^juoJ dll A*U*iti 

\ _ ajj. <aI 1A <jlA «.lA^lt ^a ^ u a^c. ^^Aaj 

. o^Ax^slaII AuILcAi aj!_jAj *la^U UoLo 

Axojt.j ^Aa^Al I aa <jU c-lA^31 (A>c- J»» a j>< jlU Lot 


(A>C- ^jjAaM Aa i* n-k ^jALjAaU A^jLaA'y 1 o jAaJI <& jSj 

j* 3A A—ja! <jj£j ^ ji ^JLaII Ja» A ii (-_Uxaj clA_^il 

^4 Ljajl \Aa ^>Aa V j c _jAx-cxa]1 a,^ > 1^a ^a plA^il ^Axi ^jla 
% A CjI AllJlj jiuAftll AAc. ojljji f j-y 1H 


( T > 


flijll j& jajtll 


.m t>^ *£^^ 3 +** ; £*1 j ^ ^ 

: £^1 j <4^.1 ^4 l+j ^isll jj^i*j ^jB ajj ^jUl ^ jiJl j. ^ 2 ^ 

(UCC) • jUjB O* (') A/a SjUJI 

. nv. 


I iljl.Vuull AjtJjiaJ Aji^.1^11 cli 3 II ^JiC- .t 

( 3 1 ^ ^ A——C_ll . Vi *« i 4j*_nia Jjj ^5 

£-—h-* (J k-olj jl IaAjI _^4J c.La_j]l (_JLa"i-s.L> AjjLojjI ^iaLi^o 

Trade A—jjUaii .\ \ j__* edil_J Jllo 

l^-fcij c^Lal J£i] cPlaj ^Jlll Receivable 

(j^ * ■■ J>J dji ALuJI _jA 1I IJlA ^5 . lg CjLo^iw jl 

W ^LaM J J Minors \ \ jjVS o > ") 

diVUJt 6 -^a (Ju £il ... Defective u>j& J 
(J —J>* ^ C $ J** A^j_jjAa 1\ lljLVual i£jf\i,*l\4& ^jAx^va31 

• .j jaJlJ l j^Sj <JjS CjIjiLjJI ^j1 ^c. 

<£. (3^ Cy* d£ a^^. Cy* 

^5— a lA. ^i'n ^jj CAaI j£klL \c-\ij (Jo-oj A_ujj.1a} 1 Cjljliwi dul£ 

cJjlLJI li* iFuture Performance Obligations JAuiaII 
—*1 Franchisee jI—joaVi a—1 ^_*aaa 1I ^ 
J^-a—ail ( (3—ij^sll Ua jAj) Franchisor jUIa^I 

jji ^j^al-aJil (^jlaoil ^iujVI LaJtauLMM (JaxJI Sjj] ur^ 

Am a CjLo^ik ^oAfij ji Aaalft jtjLalS Aj^lVi\\ A-oitaJl 

Loljill " c -J— -J\,» II V JjliuaVi a (JjIjLo tl^jlc. ^USVI 

" JaI " j j*~a LojIj "ayment Obligation" 

ajj-oj <JAL*11 I^a c-jLasw Expectation of Payment 

Aj ^AmL —M J Aj^pi il J diV ^SwJLaII (^a A n» a 

Ai lIj!V ^7k.\A jJ (jl^j iJI^SaS?! Ai 

TY iJjUJI «: ^lajl ^ 1 ^ 


- -\A . 



^JL.. ■ <Q J iill (_j-o (j£-<UJ 

^ 9 Ajlfr ( 3 ®^) cIa! j\ ^ £_£A\j 1 ^ j ^jVixoS/i 

AJ ^ J) i-ftW I - <\ A W A_1 AC- j Lc ^oAflClI 4 ■> m'lU \ ^jLjo-a^i ^cJLo AiC- 

. ^ ^ ^ ^ Aao (1)^ u U 4 J^l^A-gS/ \ 

^yfLj^-oSn (^>*^-3^1 (^> jitfi (3 -0 no ojLail Laijj 

4 _ 1 U. _ s ajU > ^ ya a^ Federal Bankruptcy code 

( wjljAjum \\ j ^jj jl A 1 (j»* iA c5^jS 

Assum- j J Reject jj J ^ <JM Trustee 

Excutory ajajjII AlaJ ^y-o ^LiLaSM ^IAj] 

.* Y * Contract 


r.\ 


-«- U vac. Aolj jLajLoII Jua jjll 1 Aq» \ \ j 


‘<J£ 

J I—fl^) lj AjLuI jiSV 

^LiLoVi .vac. Lul j ^^)i\ _^A AjLoI jjJl A i, a . u (^c. ^>1 -s. i 
<^A—II (3—£j£AIj 1] (jli A^&xJI £y* La*A^AJ (Jxaj 

" A—ja! (jl ^ ji A Ti l -v ^j-o AAxJI IAA u (jl (_>MLyUiU ijj 


Y 1 ^ i^AuJi «^aUa. : ^a»lj ^ ^ 

: «iU& jiulj 

Christina Ruse & Elana Katz, Heinemann International Students, Dictionary , 
New Hamshire 1991, P 263 

: cLaiB ^3 £*.1 jj 

Principe V. Me. Donald’s Crop .631 F. 2d 303 ( 4 th Cir. 1980) cert denied 451 
U.S970, 101, S. ct. 2047(1981) 

’ ^JUll ^Ic. JjLfcil »jux fjja j frla. ^ 2 ^ 

(a) The trustee, subject to the court’s approval may assume or reject any 
executory contract... of the bebtor. 

(b) If there has been a default in an executory contract ... of the debtor, the 
trustee may not assume such contract. 

tilli £a.lj 

Asa S. Herzog & Lawrence P. King, Bankruptcy Code , Collier Pamphlet 
Ed. 1989, Part 1, Matthew Bender, P. 207,208 

- ^ - 



(_> 1 Business Reasons " cjl 

.1 .. fl» -il A .V> C- (_^>^33_; _$l £-^Ia {Jjl t-^U S 

^aj^xlillj ^SwV^ 1 4jiUbLAi 4uJaj*i Ji3 <LxVl CjLq! I 

l j_ &> (jl j it. tA-olj^lLi <\JDLkl *■ . ■ X.U.AJ J)\ _^jJa1 f^yx <j (jLsw LaO 

C„ fl.\^j j ^5-^J^aVl (j^jlail ^3 Ajjljl <J (j-ul 

General —ail j—^ A «Uil cJusa c-iU-a—o 

•* T * L5^4^ Unsecured Claim 


C.I—fl^]\ JUJ^ -ijSadl <J£ (jl o^ix-ca 

ac. j jU^yi Future Payment Stream JjSI^ 

jW^I ^c_Lo .IftC. ^cjllij J > --*'''. ■» £cJ| , .. (_y=Ll~J\ _jall ^_Lo 
Aj.\fta» 11 AjLol^jallj c5>^W^l tjj^ (d?*l ^ 

^ •’d -\)» *n ^ylc. 4c-li^11 ^Juo tiLjd-ojll 

4 x ldii (j Ixjj j jiiill A-ojSLa ^laLa^o cdlift. 


(_J__i3 pLijjl] aAj 13 d)l Alkali o AA dul£ IaI iAHaA_ u^jA-dl 

Cj \.\u* ..M !>&-* ^Repayable Receivables IgS UVu J 


^paUjI j jjOaKj 4j1I J •*-A' jaialD <AjI 31 iAdt ffl \ + JJ Ja aSL ^ 1 ^ 

I «ilij J tl»l J^ixllj 

House Rep. No. 95-595, 95 ,h Cong. I s1 Sess 347 (1977) 

! jiMjl lj|J (luaill ^I^jJ _^lajlj 

In re O.P.M Leasing services , Inc 23 B.R. 104 # 117 ( Baker. S.D.N.Y. 1982) - 
In re Streets & Beard Farm Partnership, 882 F. 2d 233 (7 th Cir 1989) 

(G) rn© s-sUi *ilL £?dj ' 21 

: aLiiill 

Re Sunberg 729 F. 2d 561 (8 the Cir. 1984) - re Photo Promotion Associates, Inc 
61 Bank Rep . 936 ( Banker S.D.N.Y. 1986) - United Virginia Bank V. Sian 
Fork Coal Co., No 85-1228 (4 the Cir. 1986) 

. V. . 



j) -j aN tti A jj(jc A •vigil 

oa_JU1I j *—~» ^—a j Mortgage Loan 

(J *-aV _;—Sj-oj (_jla 4 (,_>-=» 

4 U»rf*> J»>1 (j—SPV -M (3* © ^Ax^a-all A-JUI1 (Jjl ^)jS/l (j_JjA 

\e. joAI ^)J 1 _^il£» cLu^. -H-l^Vtj (3^ 1 AL-k 

©AjIa ^x_xo (3 -0 ^ ^ A- ^j^Aiiixuj aIj^Lj ©_^AiI AjlILaII ^v^aI ^1 © Iaj 

, ^ ^ A AladliO A_iIl-o aJjIuj ~ jg ulc. ^jAj dijlj 

Making the o^yi _>L^k ©.L-aSJ -Lj\j 

SPV Bankruptcy Remote 

L^>. ■■ **il ( ^3^>x-a-dl A_iALo ^A drv - il l ^liaj ^A 

Isolate the ls j 1 A' ‘^hJ' Cfi- J_>~=>Sn Jje- i 

(SPV) I^xjaj ^iljj Assets from the Originator 

A-JLX ^t_=k. ^—J (_}JL!u—j LiLoJj) J (_£jaJI jA 

^^a <3^,aua jt drtUlaJ ^jc- ©aI*jjI 

^y^xlxSk I^JULaLj AjAgull (jo ^buu ji* ^>Jj ^Ax-axiii AjJLaII A-qAII 
^A Aj j\j=kai\ AJ^jA £AA ^c. 4_JsA ji j3 ^Lui\ A-L^uliu ^A 

. 1$aUL^U 

.•y.j ^gjl Aj^A_^-c_i1I aJUJI oAA jjt ^aI^II 


k—L 


^)Ax^a-<iii A-gjt a!-i\I A—1U&I dj\AAx-a I fl Ac> 


The " - rr> ^ * 3 ^ £*>>*11 'ifjjMj ^vi j t 1 ) 

.Uaw L.j \ tv ^ *3iLJ) jJl' Handbook 

*. VxIoJ J 

Zoe Shaw , Structural Risks and innovations .Euromoney, Dc Gardner 
Workbook Euromoney pub pis 1996. 


- . 



^ — Jj ^ i4jILo]I 451 (Jj^ aYu.ua] I j (SPV) 

£ A? l^a j! i_i^ill jVI 

^H^y» ^ j cH^y ^-iLii jjjh 

^jUI liLuSI (JO cli^ii >1 ~=ia£ J^^aVl Jj>*_> 4a,l.JI 

1.AA (^ ( j^i-\"i, .wil l (jaj i 1 5 a> (Jaj 1 

• (J^-*-oll 1-*A ^5 ft-lSI ^jll 4. i^j^LaV 1 (JJa Sjlilcuyi 

: ^ A. a] 1 (Jo ^>*L^yi pL-asy Aj^j^jjuqV) 4_i^j_-^l]) • 

^jUI ^looil JS3LL.J 4 JUj f LLiil ^oaJ 

«±>_^ ( ' , -Gjbl ji (SPV) jA^ll (jjjjlil 

^—ic. 4 J j)AA-*a^il ^lo jJ ^JjoILsJI cdjjll (jSL&j 

r. ^ sj!—* 11 ^^aiLki Voluntary Petition ^_>!> ^Lull 

^yi ^is ,> 

cilijll ft jJfl <_J-o .laJI ft ^ <Ja£j 4JLaJl ft JlA j 

cD^ (_J^ _jAx-cxa1I 4-^uill tilij ^jio (jj^JlH 

i k> ■ ».» cs—^ ^ Charter ^ ., u iai oiJI ^ 

>»jll (jJc- JajjiUl 


: ^.yi\ t luJll ^>51 1 11 
Aronson V. Lewis, 473 A.2d 1050 (1984) - Citibank, N. A. V. Data Lease 
Financial Corp., 828 F .2d 686 (11 th Cir. 1987) 

: ^JUB jpjS Jc SjLJI (j^u *t^ ^ 2 ^ 

“A Voluntary case under a chapter of this title is commenced by the filing with 
the bankruptcy court of a petition under such chapter by an entity that may be a 
debtor under such chapter. The commencement of a voluntary case under a 
chapter of this title constitutes an order for relief under, such charter. 

: iilli £>l j 

House Report No 95-595, 95 the cong ., I s1 Sess 321 (1977) , Senate report 95- 
989,95 the Cong ., 2d Sess. 31(1978) 
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\ jA ^LoU^Leil i s W\ ^ 

. t. lllll ^i*-CTAli 

^1 La ^jjj!>LsV l aJLs. ^S AjuiSU ^ Ax-«a-ail ^ * >» j . X 

_i>>o frl> *\c\ (^yz oAArw-a A^ » u dxj ^^xi j Insolvent l^^-isc-a 

. ^.n^LsV l ^1\ * <n\ Aj^jI jl 

_II ^jj^aLjj_ aH\ <^_fl _ j!A. jil&l C_u_^saJ D^j^xJa . V 

J_£ L}| jj^li^yU A)^-a ^Jj\ ^ja Ailaiw-o dAuS ^jj^Laj 

• ^ ^-ojS/i t>a jli^U ^jxua (3-a jjio (JLall ^pjl j 

dtl_ IaII AJa_ mi! _^J l^>l.la jl l£jLa>a UJ^i V ASj 


a .... ..j) j,i« \i (^JA (Ja" • ai» ^y^rvJN *1il Id <)1 .o.q Lojl^ i L£*Aoll 

aILJI ©aa ^ .Charitable Institution ^Lu ajj^ 

IttU-i* 4 »mimij^a 1I ©AA A^JL-ta* (j-a (^pul Ajjj c5**W® ^hiM 

> MjC. ^_5 I^u.mi. 0 ^aa.Vl <J] (_y^k*N\ jIjiLol 

AaJLa Cy* o_^1juo1 Lu l^al^kludlJ 4aj^ jAaII CjIaLuu 

pLa_ SJj C flAfrll A*kj (^ij LLia.i Ami ^La-all tljLdj ■A> 

dAd^ )— >*» (J5L3J AjLou^J (Jiti. ^b-^-all (^)C. jla\ 

Non - Business Trust ^J\ Ai^^cJl jjc. (juCSj\ 

A_sUBO-al .■■*.«> IfldLaJ (Jl^aSf & _jl oJjfytj l^jlj > fl » j 


S V^U-Vl aUoil^^lj * 1 * 
Empire Life Ins. Co. of America V. Valdak Corp, 468 F. 2d 330 (5 , Cir 1972) 
- Aronson V. Lewis ( 1984) op. cit - Gilbar t V Elpaso Co., 190 A, 2d 1050 
(1984)- Citibank, N.A.V Data Lease Financial Corp , 828 F 2d 686 ( 11 th 
Cir. 1987). 
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J u—V < 3 * £ t ^.1 <_>***_*! 

Cfc^"* O'® £-jb*dl (Jiuaill lifij ^u^jLvU 
i-l—tta tj-I& -Jl Sj^S AuflJ ^U (j$^ <*+ t> 

u —* cJ—i*j <*_pk <jt u**jj { j t $sy\ 

LS^ D jW*] J^-a-4il cj^? CjL^Loil 

*JUB ^ Involuntary Bankruptcy ^ jL*II ^^UVl 
Jaj^^b (J>U»YL cilljj ^1 jaii3i (j^lflVi Q^JlS Cy* ^? 

• Ia^^S 

—S <J-* cJ^*-° *^ c * Jj Jajiiij (b) T *T S^Lolli 

Jax«» Vj cH^Yb ^jajjI^JI c-Y^A A-a1U-ia 1 AJuat-a Jaj^ij 

(J oLuj c-I^aoi ft^A <3*^3 ^A*_j V) SPV _S 4_)Lcj*J 

^ Jaj^i c- lft/u J ^A*_j jl jjjjjl^ll 

(j^obluU V ^-ijl.S (jl c*M.S£ ©boiVi (JJ*1 jj 

c^-Jc- jL-**j o-^Vi ohS o- (h) r.r sjUU Uij 


pjU ^jLujyi SIaj V o^V' 4jl*aJl «JA jl JaOlj ^ 1 ) 

: 4j1I jaoH L y^iy\ cjp\ j*y ^>3 j^sJl j Business Trust 
Corporation Includes' . ^>uilt o^V 1 oj ^ o* v /A/a / > • > SXJ tillj £>l j 
fjjfc j^-a <Jj 5 ®jc.Uil *ja iwu c.UjoiH jl Ci&Ldij "Business Trust.... 

: ^L U Jc. .jU • j* L> -»S * 2 * 
“An involuntary case against a person is commenced by the filling ... of 
petition: 

1) by three or more entities, each of which is either a holder of a claim 
against such person that is not congingent as to liability or the subject of 
a bona fide dispute, or an indenture trustee representing such a holders 
if such claims appregate at least 5.000 dollar more than the value of any 
lien on property of the debtor securing such claims held by the holders 
of such claims. 

2) If there are fewer than 12 such holders , excluding any employee or 
insider of such person...” 


- VI _ 



_aaII c I-a j ^-lc- v, , aUaJLJ A V« <0 ^a V) j^pilaVl 

Jaj^'i^all j\ ^jax-Ail Custodian (^^LaJll |jl jl Aj_jj.iJ 

J) a-^Jl (_>o > J 3 ^ frJ _ aII <J1jL_—S tLo-o (_J£Lj A_ilj*J1 A_) 

J jiJi J\ a- 1 u*j ^ aa oIHIa-oJI ©a* ^^Ic. Enforcing a lien 

. clA£^A-dl ©aa *jh*> cP 0 
©_£a ^ > 5Lj'_^oS/l A.ftftll aj^j aSjLoJI CjVL=jJI ^a 

^^ik.1 AiLuj) ^1 ^ ( ^jLii\ m kJi)i\ A-al li i ^a 1-wla ^jAj^xa]I 

_La (JfLaU (_jj4^1aVI IajI £XoJ Ajjjc-o A^-13 ^^Ic- AJaLuaj ^&aJj 

^jC- \ ^ >0-^ jjli Ajt-o A3l-x.ru L^jilaJ ^1 ^ m-kinn L«£ tAjlc- 

\—Mi^la) ^Ax-«a—<dl ^!>Lal i- ALu J ^^a i—i>_>UI la$J ^\ 

.<'> LojU 

Substantive Consoliation j—j —• 

Doctrine 

aS^JaM Ja\jj^)J LjjIaK i. s \ \ \W -laJU_)j S& 

jl clu^wao]} o^jlaJI 1 $-©^jujI c*1L©1j p.I _jjuj AjJaulill 

©^jj£ Aaj^j (JjVtj Jal nj|] ijiaj jt iAjJal t> ^Ac. 4 jlaj^) 

uV J ‘j-** n <o II oLij-cu r*l‘nll A-iiLci ^jujjL^-qJI (iljlulll i—U uj 
^lUoj A jjjuAjI J (JLaC.1 ^A (jt£ ^JU-o-aM ^^iaaAj f^ya 1—iAgJl 

.^cll . •. c^l'nll I^ aI) 

Aa£j g'Uaa ^j, jjjj (jLoJl Iaa ^a 

^ fi ^ *n —flJj M ^C> jJaJhdl Aj^Iaj " 1^^- ^liaJ Aj^laj 

iAJJ jLuull ^ 2 hall CS^ tlhH l -0 (Jp _)**** W Jal jjj*yi aJL*> 


A i 3 jUH " _jS»jl _^A " wilii ^ ^ 
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4 Ja _}*-* (j—^ aM C5 A£<illA ^aI j 

^_ ic-j i JuJui ^ jA.- fc-j A-j^liiil ©AA ^SL-k^oll t - ^ V-. j t t _^Ju>LOLl 

Case — by- Cae Basis oa—^ ^—lo aJU. J£ ^U 

^y\ j jjjj 4 vi\*^ \\ Ai]^L*_l] ajLILSJI £jli_^]| c- ti _lc-j 

i_eio j_s jj cjI jUitVi j^js ^Jo 

I g .^ rt t lAfc (jS-4J A_aAO t 2>- 0 ^aA->II Jp aI^jI ^-Sj^oS/ 1 C-Luolil 

J J --=»Vl aj^j Segregating Jjc. ajjx~=» . > 

. (^aHj^ua (_jSJaj cIjIaj^jAa]! j 
a! ^all AxlL&Il LLjULiaJI A_^. j ^AO jl A^^.^ AO _ji A . T 

. djl_ij^jA-a]l AjujoAILj l ^ . 

(jjjS^>A_Ji Jj— --al Commingling a^.ja .r 

• Aj^)l AaII ^g "lla.»Slj| j 

a£^u* 11 AfL^i Ax Alx Aj^ax CjuI aaJj A^^_j • £ 

• C5^P“VI 

• o^j^)i-o cjLiiSjij AjSj ® 

. ^cJLl^O ©A=k. J . *\ 

dll A dLx—Loll ^^lo ©AA ^u l a J oj^iaiJ 

fS\ ->.A) J_mj V (SPV) AjiilU? 2__^UUi oi»'jfcSM 

^^JLX UJ^AI >-*A I CjIc. jli» WlAaul Aj£)jx.VI 


: ©U-JI >31 ( 1 > 

Chemical Bank New York Trust V. Co. Kheel , 369 F. 2d 845, 847 (2d Cir 
1966) - Manzey Land E’Cattle Co., 17 B.R. 332,338 (Banker D.S.D. 1982) 

- VT . 



t AjbjI 


Jl dl AJLa. ^.3 


AjUxu ^c. ^dali ^1 AuSj^i-oV I ^SLa-cll o^)L*i*^M 

aJ ^vd»l s- 1 ^ Equitable Remedy " " 


Holders U^aJSa! a-oj^ <jjj <JU <3! ^jl ^IcUj J 

^iail c> ui*J» _ja Ija ^v-jia of Securities 

Governmental Claims : ij-ajiaJI c ^lk^l 


(Jj-a ^>£_la JA9 ^C- j^Jc ai^oll t -» >»H Aj^lajj I^jIj 
LujI^Ja <3a.u^ftll Aj*o j^ll AoILaII t ** <1 <U IoaII -il ALa'y 

Adajt&ll A^^dll ^Jc- ( £^xjL} Lo9 (<& ja^q ^)LlaJ ti i.laiI- v a ^ 


\ ^A^*i w j 1 a jAj ^ J^)iil 4_iiLa dA-iilln^ 

i *\jai l A_ij^j\i <J-«aAjlUbx* dl_^al j\ SPV H 

_ujLa^o jl ^JU)I^)-da ialijjl <iL^. <^3 ^jjoil 

JiC-1^5 ^j-Q *\f\ & • ^ O^LJl ^jJe^SLi (JULall (JjJliuj jj-Ic. tLog-jjJ 

^—a dT reasury Regulations 5—«UIi c_ojI ^>uJ 1 
U.S Internal Revenue ill 11 <^L>*Vl (j-uiill 
l>* £ ^ <-^lil' ^^v*AJI A-iljy^Mij Code (IRC) 

^jl^*AI <jc. IujIS everally " ^ " a£^>*^I 

I—g_a3 I ^jl S AoILaII Aiwill dll j ^9 AC- -a 1 1 (^ill 

f^j —c. <lL^ aLAj | £* ^9 ^1 dujl ^3 V] dilfk^uj Ac.^«i^oS 1~» jjj■* 


• t_ajl ^tJrill £ 9.3 cj » Ac. j^v J 

l_)Jj£ A-LojjfLsJI dLillAa-ali Jdjj ^^jLluII ^lAa'y I ^..o» ^9j 

djl—illkdl o^ia ‘Pension Claims ^U-JI dUlk^ JSd 


Re Sinder Bros. % Ins., 18 B. R. 230 : ( 1 1 
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Aj o .Afl AnAi~*k > A-Liij^oJI A -s .\ \ 

(Jj-^ ^jLuJa JjAlj ^Sj^J)1\ c ^oja 1I tjjjU 0 »Xva*n 

Incoms Security Act (ERISA) u^j_*11 L* \\ w.l » 

^—$->'>• ^ _pL-<ailj Employee Retirement 

La jAj A*^>jla a£^)jAj Aj^jLao 4 c. jav ^ 

SPV’s *<J1 d>Ui—La ^—k. — (jla^V^ L>° ._>££ ^ *— AStdkajJ 
djl A 1 .ildLatj) ^ a L».* fy AjjLAI i *\ ^LAI ^ 

A jcAj A-da AS <£—£ t3JJJ^II c*1jjB ^JCXUJ t AaA *AI 

£ j^>iil SPV’s —11 djLiiia (JSj ^Sponsor a^ 
Pension ^L...,»,<©. 1 1 ajIc| ^}Lax*a A.unnya ^Lal |jjljy^a (JjVl 
yi£^ll <Benefit Guranty Corporation (PBGC) 
(j —c. — ERISA -11 AaJLaiwj JC.1 jS Ls^JaJ 0° AJ JJ*»>-oll 

*-all A-Ac.^/ \ $ \ (3 <a -VW *\\ jc^alj^jll <AjArdi ^j\ taA. 

aJLUi_J1 — m»>oUj iDefmed Benefit Pension Plan 
£y* 0 /oY • JjAi. g'^^ill SPV’s —11 tlAfllLa-a < _ 5 -k y>"kll 

^-3 ^gAc- pLu dlEj aIxuSa Ax» *11 oAa cIjV j'L.la ^fiLud 

^11 ij A_—Sj ^ ^ fljlj ^LuLaii ^L.ii.A.11 (^^aJ^jadll 

^_3 jjj^ajL.01-<A1 ^gAc. CjLAtAa-all o AA jLa © ^jisLSt A ^SLj^j-oSH 

tj^jl—3 U-V 15 ^ JJ** 3ijS& 

jljjVl A__u^ cA_JU~J Ajjljl jU ^iK-l - (1) ERISA 

^jjIS <j* (b) t • * ^ SjLJIj (IRC) —^ Cj* (B) 1^1 »^IaS illb yji ^ ^ 

ERISA 

ERISA uj^t>(a&c) l.nAjjUUj (a & B) l*H SjUD ^Ij (2) 

(N) nt j(u) (c) m sjUU^Ij 1 }) 

(F) r.T ;jUH J (4) 
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u—o ^J vLjUlk.il ^ SPV _JU a^UII 
SPV’s Pledging CjIai~J SPV —11 J 

. Aa' ** *1 ill t-» A Aj_^1 j\ J)Lv=>J 1 ^>11 1AA jj2U c* n-v 

Creating a £*> <*'^1 * • (^) 

True Sale of the Receivables 


t>U \W £y* A_ijjjAaII cljl ALoJ ^ fljftaJl £_ull ^Aj 

^j—c. \-kSj\ jLxj'y 4 lu . u £_£ALill 
<jAal jS] 4a<L ^-» AjIaaj (J1 JlSiil Afliu^a j\ nc.1 1 

All All ^jjLaa .11 ^ ^bj €• Lk-iaill A^ill l AS jj ^Aa^aII 

. A_aAC- jJA \j*_U (J^A-tfaS/l (Jij c _ s -lc- ^)LuC.l ^-Ic. 


: (J ^^aI I j ^Aill • ^ 

(J^C. 3^)j^fJa c 3^^_5^1 cr.lt<^3 AuauLuhVI ^iaUa]I ^Jja 

Insolvency Bankruptcy& "<^—ayij jL-tVI ^ 
cS—^iW u 1 6 ^h? JiUr Remoteness 


• ^c. 

~ > <~- ^\.a*I a.. 1 ^jA^il c ,iaj Ajls ^Lui&Vl Aluiill } 

Li . jIa (3^ A * n^au ^»AC- j ^Jl-aa11 _^LjuaC' 3M Al AjaI 

£a!- C. cillj ^gic- pUj C(3^3J^ AIa.a^ 3 ^)QaJ 

J$A> aJ^jj jaII ciiii JJC. A la frill (^1 Aa-u jLaa SPV’S 11 ^Ic. 

. Vi l l i (J^ SAilLi (^riLf ri^ ll ^AC- ^jt aaai La.i 1 A j 4aa»^-*1 1 < 

. AjJa^jVc. <J£Laa c. liArij 

^ The Start - Up Costs *\siiA\ lJujL^aII :3tlo 
(3® Subordinated loan ^jiLi ^yia^Ls oaLc. jaIui 4 ae . ^\ i 
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J,^» ^^LJI v*Vi Jl 

Jill 1 _1A ^3 c_JLa-J_j c ^kg3jtt'vl ^jjjnftVt>>i^ll Au 

fklaj—J j 3j3_aJI (3 j * ^ _JJ*3l £-«* (J-ol*J O' 

a v\ ~v -» ,\\C. 1 y* ^3 A3^ia. ^Jlc. ^liJl l3A cLi_po 

j3ua— <S\ ^—1c. Aaj Lja S {jjjL&J £3^) Ac.la3j] <jj3 

O tiliill o^Llaic.] ^Ia7k c*U.SS ( a jLwjC 1 < A -v. n‘i 

(J =»A] »"n cLj—A lika \\ ^ —1c. j Jaaj 

d\\\W &jj^xia Lo j Dissolution 

4^ aU \-g-J (jj3j CiUljjyi <J£ j\ l\ 

jj l$1 £La Aal] J1 ^j-oSM ^xaAj aJI^JI All ^ol ^ao> 

dj^oll " ^^LLx*-*aL LiLiaxI 4_ic. ^aslj La _jA_j . ^ AiLv ^3 

. (r) " ^ jUllI 

(JS^mL—j U jj! v AC-1 >>Tn 3^yaJl ^)>l"i\\ Aj3juaJI &3A 

A la x* il jl la] ^3 L^aj^-v ^3 j>- t> a \ I j\ g>\\ ^ n a ll ll jo iaa x 

1 o^ *]l ^ £*o l^1VM ©^Lalo^l (_jpL*jj Lo£ 4(JJ^J^lll 

£,£3\_Jl jl^-oJukul fjg^ < *l \ lini3 1 e AA ^3 ^3 _Jk ^ a \ \ 

Lo CM LS^ *c3*J>^ (Ja-o Jjx-aVl *J^J cs^ 

<jj3 J- aj5Lj (j—1 Jluxo11 j (jj JJjU <5^4® 

<Li1La11 Aa^II t iL^ < **ililjl 33 AjjjJ^oll CjI31*jj A.j^L (jl (J-® 3^1-iil 

^< S jx J AAftll ^3 — SjIc. — AJ] ^LSlJ Lo jA j 4 

.t > it. i^jUJI ‘cA-Jj sr^f“J JJJ-tf : ^ * 1 

rn t ;jUij c?>>j i ^ uuij </>h y ' n ijUJI: ^ <^ c * 1 J (21 

l S i j*i\ (j-^aV* 4> 

* C 3 ) 

: jill <iiB ^ La Mort Commercial jsbj-jB Ija 

R.Rodiere , Droil Commercial 8e ed.. Par. B. Oppetit, D., Paris 1978, P 277,278 
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Transfer Constituting lji>K U-u ^aII JUI o ^)Lwtj 

J-fi-JJ A.., ) ^jC- LJj»/ii tilljj 

1-iA J_^^aA-<aJ! (a_aC._^a]1 AS^jI < ..^a 31 jl Jb^jll _jl All _^aJl) 


Ja-a (JUljl A-Ac* v-JJj4J ^£a! 1 £AiIl jA (jjj Ajj^jliil A rvli^ <ja 





J-u__ mi ^ ic- 4 Aoj^jliil ^Jaoll ^3 A iVi A a\1 CjUam^M (3° 


Ai_ ^La^dl ^JJJ <_U ^£j^-oVi t ^-4^Uaill £c_1Lx_j (JULall 

CjL*—a^qIajj CjI£jJJI ^Ijj Accointing Sale 

(J£u5u Ai_^Lall AiSLj^aaV l Aj-oilt a!1 £_£ALaaI Ul3j j A^ILqJI 

Generally Accepted Accounting (GAAP) U.S ^ 
CjIA j —oj \—^ua J— sl ijj V a j.u i Ia .a 1 I ^ j-xill oaa j .Principles 

A-Lxa. V i-* J —Aj 4 l^j^Lti xi ! 1 $-SL]Ia (^ya ^ull (Ja*A Ajj^jAaJI 

Securities Exchange (SEC) 

^—a *u&\ j *j ^ Jv uj c/^1 ) Commission 

{ ~m IW JJ_aJj ( Aj£jj*aV1 0 jUM A^A ^Ic. AjJIaII (il 

(EITF) (J* A> *\ l—J oAjAaJl CA jljU-sa!!! AjSI^aM ^1$-aj i aK-ftti 
<#—* u 1 Emerging Issues Task Force 

CjIaj-m AiL^a jIjoC.V Aa j!)Ul ^ja 1AAC. j l yn. y j\ 


j-ikl\ o— Jk-—* l>^-^ UjSLg SPV_II SujjAaII 

l)£A *—j JLo ijAj jAu*m\ Independent Third Party 

.('’SPY —51 JU t_)Jj 


EITF Issue No 84 - 30,23 February 1989 : «iU3 jkJ * 1 * 
- A 1 . 



SPV —iij c5^yi ^'^1 1 o^j l <u^ j^ji i-ii .^\.., ^ <t 

l>^j ^ i*A)t-2fc.^j c>»LJ ^gic. ji £-iaII lj! t>ol j 3 aj (JLttlzvl jAj 
A axjolL, cdjl^LuJl oJA 4 _iSJui (JaU ^‘i ^o ; c^ 

^jUil tiluU jAx^ll 4 -^j (^ 3 JL> (^iaiJLJ j»oVl (j! O^J^J <jl 
UH^ <J>^ ^l^il ^1 0 jxoa-dil CjIjlWII jUuaj (JJjjaii 

Loan —* o^j—*" ju^— 1 <jj—SLia o^^aJL *li^ll 

^^ l$ —©Ialo <ajjjxo /^o ajJj ^5 Secured 
o' Sjjj— 4 ^LJj t ^ r uij j'>Low Leverage <^j\\ 

O 1 ^ — ^ ' < —*L'o~* T^ ' JL lqI Aax l -> j . v-.Q^ £jj]j 1 

' UJ—^ Cj « t—ul^. A_ilc. (3liaJ Lc£ jl 

A Sale for Bankruptcy Purposes " ^ joV 

l£*^—- ill < J\ ‘ni l (_j-ij ^(jlijVl dsl ^)Lg (3-° Lo jAj 

O^H3 t>* 4 —tilli £ ^Jaj (jV j^u^aWj (jjjj^ll 

Ail *■“ J 0^*0—^ <_£-1c. cim JO^ -0 ci^Vl Ajc* ^)-nx_J J 

•* Y * <^jlai^ -u^u-ouo Advances of Funds aJL 


* jjaIaIi ^tjouLMit jji (jc. Jim ill JLJl OjlL* jj«j Leverage ^ 1 ' 

cJLaJI j laom l (JSaL ojlax-Jl ^xmVI j i^^LOl 

tl£-s High Leverage fla&l»*YI lj* JjLJ J^U. i^^iji jjlii 5£j*iil <5_jLOI 
.iJLJ SjjIaII 4uaj^1I {ja *jlii**YI Aojl*Jl jl jUil o^j { 4 *^ 

jl ^JaX] Jib jjSI ( jla)i jfi yi ^4 »JmuH CJ.Ii-JIj ^4x1»Vi *1 a 

OUlw J Fixed Charges ajj^ U& ajjL>">1) ^ 

tiAxJt i S^i-3-) ■ ^ib ^3 j . JjljlAn.ll *ilA (j* Jl ^LjiVl ( »>a jjlAJS (^pajjill 

•' • ^ l>° 

' 2 * Steven L. Schwarz, The Impact of Fraudulent Conveyance Law on Future 

Advances Supported by Upstream Guranties & Security Interests, 9 Cardozo L. 
Rev. 729 (J987) 
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djl^Lw-i 4_fl4i>^iil .'I c i *yj V ^ i_y* 

s 

• *\ \\W _-o aJ j\s^a Ajiu-cJl J^\jjc.*)l 6^)3*-® i —^ ^ jl 

l c . j» ^ cliljj AjJLcJI AjJIa, ^aliu o-iL)^ (3^-9-*^ c5*^W^ 

Preference " ©Jl—cLil^i—^ 11 l—$jL a —CjI J im. i l 
a^ojlsj lj! aa* nil <Jaj (jl jl Receivables 

<*iij ^>£^1 VIj Transfer at under value 

<j*"^ ^ 

: ^jojl j ail ^—a c*i—iij —aVl ^=w 

: ^jjjlj., ail —a v d . . I jj aVl _,>$-*-» <_§^ c ' ^A* - 

.^^Ua^VIJ 4,5-^J Lp 

-« £-U^t (3=w j /U^aU (jla ^£j^aS?l (J_*jtiil ^ 

Ownership Interest 4— j£\* <j—^V Security Interest 

l$i\ _iil i*\\\W (^>^^1 c c-jjjjj tilli cs^ kHjL Vi m J I (jlc. 

^ ,<■.> Uu_Sj o-^i o^ 15 t> (r> W® s-*-U 

(j-Jc. J_y>-a—=JI J Foreclose (j 1 -^jYI ^ u^'-^' csj^- 5 

. ^j^jHii £_£jAuii liijuii ^ 


: dlli ^a.1 j * 1 1 

^jjjliHj ^ju jiM 0-* ^ 0 «_r^ ^' O - * if ^r> TXY 

^pu-^i { j*£kiy\ £>* t®^ ttv qa jIjaIi f\&%.\ j g jiui >^oo ^tc 

.> AtA 

• *' t>° ‘dA-^ £^>*1' i(jl-.jl j ^ixu-j jjj^J o>^ i/ J^lJJ 

•jUH CjoU, j5j . Automatic Stay rtT #jUI J jit 1 2 1 

: ^ *~ll Jd ujiia l*jS jLLJ 

“ .... Operates as a stay , applicable to all entities of the commencement or 
continuation, including the issuance or employment of process , of a judicial , 
administrative, or other action of proceeding against the debtor. 


. AT - 



Jij A-ofLx-aJI </ lft & l i-*)V S c _ s it c-LiJ 
U—ia " A_U> ja£l " L j jjmsia ^yaj£ ” Aa! ^^Ac. ^jjall 

Cjl^iw,- II Jjl^O <j-o . 1 . T.U c.\i_^ll jJL^=ia]| 

• ^ c i i a ^j f.l ^ 't j l 


T 1 V* Oj\ <ajl c _ 5 -*-^a—A—^Sajfc-ali <jjj lilij ^Ac. o^Xc. 

*- V- (jjji'-iH (j^-j a"' (gAjJJ-' (JJ^-il) 

oi —•' j > ^ j! (T> Working Capital j^jaaJ 
jJL-a—d Adequate Protection " 5 _4jU^. " 4 

. ^A^-cxaII 


^ A u u (_jl Y**\ £ ojLol] Las^ ^ ^-v .«\\ i j^aj 1 ^^-s. l^ 

Cj—d)^_? c .. Ia aiLLo ^jLqijI Aa.ll ^ ^jlall 

0 ° Aa.ll <3^*-^ o.llaJ>j — SPV _U Aa$l£ AaLai*, ^LXQ ^ja 

a— 1 jl Pari Passu IjjUaLo l3->^ 

S jM ^jLaloll Ja^Jl ^ <J J SPV—XI Jc. Aaj^J 

. ^ a>a-%. Jjj^oa c-aJia^. ^.lc- 
• laAjAa. Uaj (J^.x^Sfi (Jij ^)laaC»V Aa^j^AxAll ^aalat-oll . T 


(a) r*\\ iaLJl iA_ii yW ol©1^».Vl j ^jlcall c_ilL) jIjS 0^** ^ ,>^1 ^ 1 ^ 

• t 

: ^ ^ jj 

Heik kila V. Carver, 828 F. 2d 463 17 C.B.C. 2d 771 ( 8 the Cir 1987) - Alberto 
V. Maryland Nat I Bank , 823 F. 2d 712 C.B.C 2d 104 ( 3 d Cir. 1987) - United 
Savs. Ass*n of Tex. V. Timbers of Inwood Forest Assocs., Ltd, - U.S- 108 S . ct. 
626, 17 C. B.C. 2d. 1368(1988) 

^jllj 5Jijl Jjl*]! Jji-oVl i>* <1 jIJoaB ^j*^aaJl £ jia -1*J tjLdi ^>J j ^ j4 2 

4 ^jjj ^jj j 1 ^jUL*c. jJj^j £y* Net Resources AjsL-a -Iaj 

> ^ ^>-3 i(3^LJI £24. J*& l JJJjJ iillj £3.1 J 

: ^^.Vl .Ui*S j (+\j ( J1 
Unsecured Creditors’ Comm. V. First Nat* 1 Bank & Trust Co. Of Escanaba 834 
F. 2d 1402, 17 C.B.C 2d 1402 (6 ,h Cir. 1987). 

. A £ _ 



tj_fij A_-hill _iilj ^gJLall ^IxjaVI jI j 

3^-Au (jlSk IaI Laj t 3^3^ £_£a\j! 1 ^‘^l £y* 

vial_i ^Jlllljj — L yiyS)j\ t^ysh (_^1 — l ifljfl-v lx_n <Jiill IaA 

Jj - ^»V 1; ^^.AxJa- <1 A^2^x ^1 ^jAj-axl] (J^-aVl 4-dLoJ 

. 4jMa\ 1 JlaJl A_*_i3aj JiU ^)AC- j 
<uj jjjl » ^ £- ^la 6 j4^a ^5 ^LdA V 1 til] j (ja^w >1 AS^j 
I a! to .j^Aa] 3®-^ _^)ac- _j 

4. j. Aaj ^iaLkx 3^ as 3^j3^ £$ALiil ^jl£ 

a—ALoj ©Alid>yi j Future Economic Risks 4 j1j11+a<o 

^_a cil^Li Aa ^.v^-ixl! ^ l-*j tl ^»;. > ^c -aj ^j} 1 dil Adall 

o A A _«»rwj 1-iifLcjji tA-oAO 3-° Ajl^ill ciUjj o^ial ~da31 oAA 


t ^L Loofl ^jjlxxll 

The Level Of Recourse : £ja.jS (5jiuu : Vji 

<^All <_£ Axil ^ 3Uail1 _jA 1 a£J 

dll Adi , 11 3 a AA^La^ fil &Sljji)l u* 1 ai 11 ^Ac. £- 4-jS ^Aj^xaII 

A C-LiS dlAl 3 ^ _} 1a A AI 3 4(JLaJl ^juilaj aA jfl)31 

A- -ALftl A is 131 A jiil^Jl ^aaII {jE- A aa . ^i\\ ^1 tul » A -a^«v J l 

^ ^ ■■■ y j^ cA^“^ <^ C ’ 3^V1 (j-aill ^jJa «AHa £x 4 J^k-oVl 

(Jc. dlAfcll j AS A-idcail jjl ^/uu V c£iiill ^Ac- 

A*jjJa il l cLUa ^C. Jim Ldl "^lui^ll «^i il l " 


- AO _ 



Aiiu-ta filial CjS -ic. jlji <2 >-o AjjLqj 
^jLJI ■ Igjc'j ^Ic- (jlfijVl c>- a V cj^ : cJ^-° C5^ 

l_£_)^jju__j V cJAC-I jlaII t** il jJjl_j AjLxi^-Ia j jpi] 

A^jju ^ ^)t^«Jat AjI (JjC- LlJju^xj Ail j l^jgj diSj AajLJu 

(j) _-fl tSPV - U Aj \Akin \\ t-*\Vi ^1 1^_S A£l^uJ 

li Cllljl a > iaj (jxoj V cIjUIaJ^II j 


_11 L. $ 1 ij cliSj L«ulj 1 tliSj dAsiAji\\ jj!_^c. SPV 

(J_^bt-ail o J) jlxu JJC. j AS^lLo CjUL>* la j Cji^JU <^Aj *SPV 
Vj ‘l A A*J mj j \ gdjUlA*jall ^jc. <—alUso Vj 

1 to to^ 1» n a ai. ^ 11 ^)ljS&l *_>a — (JLvll AuilaJ — t^U\ Vij 


Major's Furmture Mart Inc. V. Castle Credit Corp, 602 F. 2d 538, : jk si * 1 * 

544(3rdCir 1979) 

> ^AA Aj +m juua4 YT £jjtu _pU-alt ^ V • } ~ A A j ^**1jil (jjilill ( j^j ^Jc- 

i_»l^a>.Tu*Vi 4_i=k jj Aalt i_u jj L« jA j jJjjiil t5-^J ^Ic. £ j>jll (jVSxl (>f lc 

<jlj dU3 ^jic. jOc- ja*jtij 4jc £jj ^311 Aj*mS jil Aailajl A*n^%$ ^ (5^Y> V) f3j 

Fonds Commun ) Jaa^jll viliJl £ j u^-*! J* ^ i>j 

t_nfe ^jj jjSll ^ju!) v*liJ ^jlc. Lc Gestionnaire (dc Crcances 

. »3a tJjljLwa ^3 j} AXa«*fl (J.J^Vl <^3 

Rep. Min . J O Debats A. N 7 Mai 1989, P. 2352 : 
tiliJl ^JOJ U 4-u^lS <L-a t^l Jja.j ^ (t > AY) {3j ifjjj* S-^J^Vi ^ 

) i5JbM OliJlj 3alS fjjfe tJj Jj-^ UP^'j (SPV) la^A- ^ll 

U jA J dliJl 13 a j- ^3 Vi y-oa-* t V 

: AiSVl £jUili <jc ^3u 

Le Ajli J^-di t S? 1 Ajj 511 li-M 1 ^ ^ - 1 

. J>a>Vi ^3 ^aic. Gestionnaire 

iilUA /jSj J y U j£U ^35 ^ jidi J^j Jp-J ^ ct OiW 1 c£*i -V 

. yi ja* 

. jmiJl JL^I jkUa Juuj lai^jS »iliJ .jr 

O. DebasSenat, 13 Juillet 1989,1090 : j 
. A1 . 



(S & P ) AjLiUaijpi dlda jc. JAj S (^ya\ ^>C.V 

jj^Sj o^& t. Standard & Poor 

; ( ^ iiUjj 4 -al\ UK, Aii^all v an^i ^^Ac. 

c.1 3^11 o^^ljujjl Kigali (Jl.\n» ol , \ 

• c- <jjA*>ii<i (_5 dil Jomu 

^ 4 ^ 0 jS <^^11 (jLajAyi A^ojA jjj^jalX tibill . Y 

• jj*A1 

4_*_jIj 4__u jjA« djiAi*^i_j diiiil JaliilaJ . V 

. a! jixoll a^jjjaJI djI^iiJ Subordinated Notes 

i\ jjj— oiVI ^—ft jj—jjjiU til—LA ( j—g. : l_gUi 

Redemption of Transferred Receivables: 

Ji—ajll ^-JiyjxVI (jjiiiB (3^ © jLoli 

cjj—* j> ^ The Mortgagor o*' jB uja-oII ^-a~u UCC 

1$jA (JiA (JjULaj 41 j. A B AjI£±U-o Aj^jlisdl 

djii.1 ja j The Mortgagee o*j _yA\ <y* 

i 4 . \a . , .»* [ ^11 (j^.» A ^11 -9 Aj£u^-oSM tllLVjll CiIjujuj (J£ Aj 

(3—jjjjII £5 jUB u j 1.ia M (jjj Lc (JlijVI <^a ( j-<aj ij). till.M tL^Luj 


J t^T SjIaII L-ojI £aJ jj cYo «tjL»j Ijiul J IjA ^4 jk'J ^ 1 ^ 

ijUc ja j Uniform Commercial Code (UCC) * •jUjB <> n o 

American Law Institute OjAiJI V 4 oui* ^IJjSI i> 

AijUali JljjVlj dlU.rtll •odJ) dLVjB 

tdl^Luj (JiiAj ^jl-AJuafl cAAlaatj /J jA-y i j 

U jjSVI Iaa <£ij+i\ vlAjVjl JS CaLj j5j iAjSLJI J|jjVI ^ dJjluWytj 
• ^1 jLUt ^jojilil ^..'iii t jS Uliil jjLIll Lx«jl jSj LVjJjjI ^jjV j 

i ^Skl jj rtA ^ t^ jLJI ^j*!! t; j^jl 

UCC Reporting Service - State Correlation Tables, P . 1 ct s ( 1989). 

• ^ i *t *^jL*5 i jU^kii Liijjak : jU'J i ^) 

- AY . 



j ^—Sc. Li* *«>j I—iAj JjSm ^aL ji SPV —Sij 
3— j j>^i < 3 ^—*) l>^j * J>»-«Sm -gi^sia-o 

jl Ai^o^Ja-«Ji iAjI Aju-o—11 J-o c ja aIaJx^I ^ In. 

Assets Repurchase UaIax- ^.IiaSS cjSajuuAS ajI^ saU} 
a— *j£l c-jjai ^UjVi J«j gISa j)i of Defaulted 

• ^ ^ ^AlSxii^ UjAuXO 

j $.1—SI SaIc.1 J aI jL-iVl <3*Ji jl 

(3-^ji Iaa jl£ IaU JlijVI Aa&Iax-o ^ilj J-o Jpjj 

SPV -SI <3*- <j-° <JJ^ u' (JJ^ <3?Jj3U C$^W® e *lni . S 

ji jIa j 3—j yaV' ^3 (j^aJI A-ua^L^oS ^j^AAaH JjILoS! jl£ 

Jjf—<ji J-o A*jlj ^^JaSI <jC> ^JcaJ_jJiuSlj AjJcl ^l^dili SA\-Cr) 
il J^j i*^*iSf I cJij AjLflu-a ioAjAa*. ^uu AH>n LLoj 

• u> AjJauJI O- 3 j^is 


Aj^jjJa —=Gll J\ AC^j I if ***(jl 

ji a—JU 1 Jl^jj^L-J (*■ *>*11 JLlb av\»aSI GjIjuoaS I jjASi 

A » *\y *11 JjjA _SI C_i_Alajj ^3 A ^audlJI AaSLoSI GjLJaLoSI j 

Aaju< illAl jla 3 A 3 1 HAA Aajlh Y T ^3 ^Al» ^" i l l 

V] ^ V SPV—13 J>-*Vl Jfc Jl jjS d^ >*i* J 1 A, 
32 JI (3?w?ja^ c$aUSI <-*Vii1I Jj_^j j* Ij H a . JiiSI (3U&J dA^ ^ 

. (Y) Jj—Vl *1 oAUil jt aIa JuJ ^ 


The Handbook “ ^ jjti Alit ji t< xL* ti L ^ JjUJ cMj* - : * 1 * 

3A*Jl £> i^j>a>A3j^j ^ jjjti — \AMj Uj CM 0-0 AiM £*>>*S* 

Ia^mj Uj jj-ca 


Uija" 


AlyJl Ala-* ij^i - Uj 1 JO cJjUA' *Aju5jjS I ^>Sajl ^ 2 * 

. aJI jlA* ’ ^-oc. 


_ AA . 




Right to Surplus : cj* <3*^ : 

^_Lo ^ \c. Lj ‘fyl AJtillj g.\ * > > fll l JU&1 

^)JC. A jJajli ^ ^3^1 iS^i^ 

~ . 1 J 1 j SPV_ il aJ^aIaII CjIaLjJK 

jJ& Ijlj "j j 4 > . n 4 (^paJU jVI ^ 1 n cI 

i-a .w^iM (J£j iUia.yt SPV —H <3^ <3^*^ ^ 

Axj ^yilrk AjL* *»-k 1 aJ^LIaII 

i SjI_jJ>j (3^**^ 3j^ c/1 l>° Ls-^WH «^hjH 

^> uaa ji ” Appreciation of the Assets " —11 

A aa . ^1 1 **^- 3 ctilJS AjLul^l LjIAAmiII 6-iA ( ^—9 ftjlj^ll 

. ^"^AAaJl £-ull " <_5-lj o3^ l-° 

Pricing Mechanism jjx^I aJ :Uj1j 

AjLp_jp-o t-%1 Vt.-u ^Lasl ^\c- £$«AJl y*\\iM 

(j-__A Lja_A J-A^J 1 $-Ljjj JiLi. (j-Q l^sHaux ul £tJjl jJ J*3 

3jj pill CjI JX>4 ^UaJ U J)1 ^jl — tiiilll 1-^-1 CjI ^JJaa. 1 1 

ft 1 a <JjjS ^ylc' SPV —U 3 *^ ^11^ uj^ “ 

^apll t j^yyi Aj 1»all 1 l^jpuu>*» i* ij\£ 1 j) CjI,A lu^ll 

At a (_pSL_iLi-A^ JA^-A JJUiU pI^aaII — A-^i^\A aW La,> 1 jl J — 

(Jx^j c*il.b (jli AjUaLaJ CjI JUauII ^jj £jj <J£ ^a lLij\j DisCOUnt 

. " £_u ^1J" (j^Sj Lo t-ijsl aasu-olII 


: J4*VI cL^ill >il 1 1 > 

In re Nixon Machinery Co., 6 B.R 847 (E.D Tenn. 1990 ) - lure Evergreen 
Valley Resort, Inc. 23 B.R 659 (Banker. D. Maine 1982) - In re Humcance El 
Khom Coal Corporation, I9B. R 609 ( W.D. De- 1982) 

. k\ - 



j\ -la] SPV -II (3-° ^JX **|U J jH (JjlLftll 

Fluctuating Interest s-o— jAlLoII ^i£ ^UjVI 

— Lijla <>» jjjic. US Index 

^ ^ V*"* ^ Uj )^ * ^ fl (J- 3 ^>3 JA*-olj — c -ilUll ^_a 

Parties Intent ^jjjjSa 4ii*-a uiljlai 4_u : Lu^U. 

1-0 _^A J <j\ijVI ^il jX*)l A vQio-vti Aaill J^-c»LoJl 

jl-AAC.'yi Afi.Ua (_j-o ^aJ=uj ^j| ^^jS-oJ 

—Sj SPV llj liliJl jjlij ^^Ac. ^jLiill IjiA ^ 

(jl C- W^J 1-^ * I^jULjj Lfr>olAajjl ^ (_3 Jj^ aII t iM ^jJall 

(jj-i! ^j U , »Ja ^4jlj (J^x^iVl (Jaj *- ■ ■ ^ o^jLiui] v^1V._iA> 

4-b~>j " W-^ ji "Security Of Debt " 

5 “ " l*jl o-UU ji Security Device "jl-.^ 

(') » 

• 

Administration CatJluJI djljc. SJjVI : U>jUg 

:& Collection Accounts 


^Jo JV-iWiU jla. CjIjxLoA) ^jI JC. Ju/i% 

(j\__S _^_J J\_-Jl 4_ jo-iUj 4 A^jilal ^j&jAadl l_Uo_^JI 

^jAtJsn _ 3 j U ] dAjljjtaJI AjIs^J A,.lnU> SPV—U 

dilj dl.ixUUIl_j dj^UkJuAlj JS ^Ac. Ujl j rv~d l 

^ ^x> ^jlS^ | aJ^biaII dil.. yIajAIj A.I.fc.rfci.ll 


: jjjiJl lilA i jA jSu* d*j li* 1 a$J c- U^t ll juc-1 I 1 1 

Home Bond Co. V.Mc Chesney, 239 U.S 568 (1915) Dorothey V. 

Commonwealth Commercial Co., 278,3, II6N.E 147(1917| 
. ^ i*\ 4 (3 jU-S Uij» : (^1 J ^ 

- *\ • - 



3 ”* * i l g x h. A JJ < - it Vw.iU Jui _^C- (_)j. (Jjl-allj'y \ 

4jlc. ( 3 ®^) J A ]n*u‘»V i-jjLx dji ,Vifc«iU AjI_^Jaj 

Oj—&> 1_i3la ^Collection Agent ojI^o Ja-^dJ 

Vj * 3 jT*^ ^jlall ^IxaJ JJ* 0 " AYwai 

3 ->_^_j 4 ^ t *’ tl oa . ^jSjjujI ^7 I juIu iV I till j ^-3 

til V\j <J.iwa adll J—a£ j£> 3_4jjali £$ jlall tiljoll 3 aa*J <^Ac. 

(,) : AjjVI 

3 jjj£U £_£jlail diaali 3 I JUjVI ^ £uJa\J\ 3 * ^ 

4 \1 ^j^H A3_j_^x-oil -lC-1 jiU 1_SL3j <n«o\l ^>C- aIaxj 

ojljj _a (J —3 —jjjaII _>=wl ^-^a .T 

^ ^ 7 - 3-0 aJaj Lo 3 il£j dal Aixull Jul^c. JitnVij (Jjja-oSM 

. 3 LUI lift ^ 

JaS*jS 3oj^ J 5 JLJI dlijJl (Jj>C. ( 3 ^ SPV -It ^U~l . V 

(^1 3j «; J A. .l^x-o A Art , in (JaaJ 3 _ja-^SM & J <Ja*-^ajU 

. Aiala^ll aiib $.liV ^jaiil (3° ** 

: JjjjaU j^jUII iiiall JI>*L d3Lua^JLoil laS^il : IxjLui 

3—J^joll 4 _gjL... all dlaajl ^lLxdaa Lo lallc. Ajji 3f*-** 

°i^ j 3 ^ a!L>J 1 o^a ^aj 1 a]I 3^.5 4 AJtai^-o ojjla 

d.l— . ,Tk,J)Jdoj Ijl -Vi.VtC. J oiA 3^-O^J iiuil 3 jjj^o1I 

Lol..I V\ Artl 1 3 <n.lVurt.i JlAS 3 L&VI ^Sa.J tiljuM JjAl ^j|_ydl ©jiA 

A U*k\l o.\ A *jdl ... AjjjJj jl lajLoaal jl la^LoaoxJ 


JSjlji jLAj — YY ^yo 3 jLJI j jjjjj i »iUa *^jj 5 ^ 1 ^ 

^a .^31 iL^iiijS - Uju U j vv\ t>a i^jLJJ ^.^>3 "Securitization 

.rYt *rr^ ^ l( 3iUi 


. - 



t_>_)CW 


JOJO. 


- w — * * L<3* tjlijVl 

—*11 ^1->1 -ull jl£A\ Commingling 

|\ \\ -nr- cliil£ I jl 1 <lLsJl oju4> l.iA-v*J i^ull Ljaslio 

^3 3 la-o 4-L-ealj^Loj &j<alyu 

—11 j 4 -*5> oJ—c. (J£ j! SPV 11 oU^ll (j j£j 

(Jj) g- _^A JjLaII tiliiB (J1 ^-oLj cjy. ViaB Jsl^joJ ^x-ixJ jLoVl 

^^-9 SPV —11 l^J^Lc.1 ji^l Aa.il £0 ^o (_£.il Axa-i^^ cJl^^S/l 

l^-jilc- (^iLoll c- la^11 £cj^;1 

Jjjjall c^jlSLbrfn ^9 AjltoJl A_iuj^)Laa 11 (JL»k (^1 ^Ic. 

(j^-al £• joj jUp] ^-9 fJJ <J^aVl (Jij (jlj l$J9 j-iii 

1_a ^Jc. - Uilj a True Bankruptcy Sales aIA^ 

(5^1_ill *il-jail A-plia 4 , \* jl ^ij (jJjJ ^laal “ j^oj 

L-Jj \la ^Q V*lll\ l (jic. -Jb (jli C ; rA > SPV -11J 

^—9 Jj£*^o AoIIaII (31 JjSfl aIa^ ^ ^jUu-ia Aj j\ j <3* 

j \umi Ajli < jaJ v. \j\> £y*j ‘(3'3jSfl ^jIjc. ^^Ic. (J^x-cxaJl 

_11 J^jL.eask. (Jjslj ^l cilljil A-uailla Lpl^ajSI . i> - *1 1 (3* 

( J •*-»• ^j| LolLLa Aoj^JXall CjI^Imi ^jl^C- (_^iajl^9 ( 5 ^ SPV 

. *lajB fi Ji SPV—u *JU1I jl jjVl 

jl_£] <_il_^3ai f hii (jl (jlail (-ilcl uP ^ (3^ pHJ 3 

5 _iJUH a j^ y\ Lo Sjji ^1 oXJ ^Jc. aiix^li jui^i 

CjI jol-ill ujj L«j t,p £,»’-’^ 

J t Ls^pli UJJ- ^“^ U 


.x . ^ «Structuring & Legal Issues 

- ^ Y . 
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' .*U^U A%\\ siW'y 1 l^. jj C .1 u*yj i il^laVl *.«aJ ^j_} 1 jjll 13 a 

^ ajia-vll ^nH " ^*,,nl) LS \c. fJb jf\ ^*ua>\ ^jl Wj J& 

jjL—-ajuj 4jak^p ^-Ic. C-U- 63 ^ ^ (£-* ^P 

JL>Ji i< —fljwrf-nll cIjVI^j t^y* Triple A) ^*iG 

f- Lu^ij c_fl3jXo jl AjJIaII »-*\,i itt Jl^aJ C-nlS 131 

.^In a Workout 


(>) 


. nr. 


iT • ^ya l jSjlj*£ 





© j) j ■ Ja«»> jl ^—a juLuuiljl 3^,3*^ Jail jl 

4-ajlall 4 jA^)xa»a]I <_JJJA^ aIjImiVL J \jj*)i\ LS ^ <oaII jJb 

^jj_a (_$ 3 *^ o^)lojo. .o.\y\y 4a31a 3^ 0° ‘-^UAj 

(jiaj AaII 3 * 4-JLall dll Aj^._ja 1 I ^ \» -J 30jAll ^tila*-*a-o 

4_JLal! dilS_^l3l (J^Lk 3 ® lollc- ^JL) t_£Allj ^J^)iwi ^L-ca^l 
Aajll 4_iLaO ^)Oal ^3 c*llj ^jl_)j Aj^aLaJI <* 1 IAj 1 

C- 1J * *» ^ a ^Ac. JLoll 3^ j A^S^A-ia-all 4 jC. Llx-all (_)Llaj ^M l 

C-\J-LA (Ja^Vl (J^Anllj -Lx*-u jIaII Jj^-olll (Ja^. L fl^l. ^-x^W 33 k *' i J 

J—^Sn J—J_^ill^iajj £* <£Jjaaa jl 4 ja 3 (>ajja (J^Ll 3 

^A—A J 4_jjjiaJl 4 jjLcj 1^VI dllc- j^AaII j ^L^a^l ilAolAaSl 

3 ‘>^ 3 ° ^-a^x-<a-<ill £-Uallt L$ ilAraTVo ^ull iIjIaiaLuiV I 3 ® « 

( j - ^ 4 I^aaII^I 4 A^r t ^)Aa1I ,».«•:>a 11 jLajj o ^aJj Aoj^jI ^aImiI 

3 ° (JI-qjaI ^>31 43>UII Aic. ^jjjaII oAA (Jjaxaj 

-* 3 —® 3 Loj (_£ 3^ 4JaAil J JLaC. 1 ^ 4iJa 3 3*^ 

4jx<u-u—J ^^Ac. g-Ua ,* ^i l La 4 j\aC . £a 3>^\3 J J 

* 

31^—® La^ftC. Cj 1 a^.^a 1 )j\ (JjjaII 3 j^*J 3 jjjalL 

• 3 AIaII l a j > iiV AJUII 3 ^ ^jV 1 30 4C- 31a 

^*a—jII Cji jLJ I 3 ^Ll ^jaII 3 ^ 3 -*^ 3 ^jluI c** )A^ *4i AS j 
^aA-JI ^—a ic> 3 j Lo£ Ui^aiA i jjxj IAA llajj 4 i A :*Lall 

4-iiLa CjLa-a^ j^lll 3jjjall aAjUII (ujjAII ji) 4 AjAa1I 

—“‘J L>?JJ^ -^J jLaxaII lau-v 4JLa JJC.J 


- . 



<j-« A -JLaii oJllj J>1 C. ©^A (_5^1 4w„l .., 1 

4 *-»i . x ^a l 4 AjL*-oM ^aC. (_)^j.^Vy I (Ju-La*. 

<3 jj-aJI <Jj—oYI I jjl A-iIjAI! L " 'Jl J L»* 

^ — I I Asl .. .i. ^tV lj <-*Ufl Uii.rt.ll (_Ja^aa £^\_la&J (_ 3» ^-f\\ ^Jill ^])j L-olUaiV 

J » - l _g fjo^ Jpai)i\ ypA AfL^LfcSuall CjlubJl^ttll ^l^ji J W? 

A- A -ajl j-aJa £-o ^jYI \AjjOsw Cj<3?JJ^ 

i * \ l lall x \\ flrxx* ^ ^AY ^*lc; Ax&lUtJI Aa^^LaJI 

Aaj^JJLall AISLLaI A A \\ J^LaJI (_^u^l Ja <^1 ^llxJI <Jj^ ^C-I^jj 
^-all (<^jl^)—j A— Aa Cac-L^. La 1 ^-oaI (_^a (jlfi (^alij °- iA 

^la3 ^Jl cZaoi ^^-ill j ^11 4ja.jliJI (j^xlll (Jj^^a ( " i^Jjjl 

{^J_} -a^J o-Axxl Cal Auj*j Iga^jJ l^y* J, 1 ^! ^jLafill a1j>LaJ iflimS.all 
Cal Aluj^l .I*~ol (jC. Aa5La_^oYI Aja^iJl l^VuuuSa Laic. 


^ij-i—II c£l—aaII AaLojtll o AA <Ja_j-oaj ^15j d. I xA a II ^IL-d AjI 
<ol i^4 AliUJ d^w^d! ^lafl (JALo dljj ^J_ja 11 dull 
Cv1,...%j t 3__j^)jall AaLcC. <jl LoSt AaIc. (^ixo ^Alu-oaSI ^^Luol 
CJjaal aMI Jlxo (Jw>\ ■%II J a.u 1 I o^alxax <^3 dl\^ Ia jjAa^ 

^JA £- ^jLoLXa (JSAuj (Ja^^all < * »V (Jj_^aall C-J^L-ol <^S 

1 <nj ^VAilLall A,«a— C5 —Jl ^3 ^*-<xa1I ^>a1I Aax-o 

— J^-oa .> * ^i^x-cxall (jla jill ^ao-^1 Ij^A j Ig-ia till Al^JI 

ija-al —a <j—a J ^11 ^>^11 £ajjZ £&*> ^1 L$J***> 

i'Aj\ \ ^ya Ia jaC.J Aalj^ll Calja*JIiaL^all AaLa.laa^l 

A jI-X> Cj il£ (3—J^J^ll tjU fUl AalLoll 

^ jl * Aftll (ja^oa <J^ (j-° Aa^a^aVI C>° l^£)Uajl 


. *n - 



kT-iiUa to 4*Xj\&*+S)J\ 

2 ^-3 (J) o^AtUbi Agjl auVI ColaLLaoM 


aL- 




O la_^ii L-iajlj ljjji A^wjJ j Aj\ac. AjSLJ j-a] 


^_lc. LJjL^u 4II 


»_1_LaC- I—L 


A__il_jj31 JUM L>*^^ A-jliS 


4jj.. A-IjL-u ^C. (J^A-«al ^ S Aas^ q J I (JxaLm) _)1\ jjjao 

oi j\__£ ^ ^oil CjI _AoC. A-a_jS^JI _} aJjAII Ua 1_J& Loij^s 

.* 1 <t 041 ^Jjjl jj^a S jljl ^-o v (j^Laj] 


J j!Sj j ^^a^x-OLAil ^C-il Liajlj (Jx-Iaai 

iAjLiLaC- La <jlx. (_j2a\ jfS^\ AjiiS 

.. j I AaJ_}_j^jj IajS (Jja ( 3^,J*J if* 


- ^ Y . 



. <u. 



jJaj <4 a,j ^ <jjj>Ut 


^1a1\ ^^a-OaM 

t- jM'ts.l > L a 3oa>J 4 t—)\ ftlliwA J 4 JlibLa (_£ jAajj 

til J iiM Jjl >J 4 ( ^^X*M S j/\ cJa*J1 j (3®^ V ^ ciijAAii 


Aja^ij 4^ ^ 4A*^Luoyi 


4 \ \\ „v^\ ^ joe, t" ia>j j^jj AjLs 4 4_L-tai ^Jj ^Iklllji '. ~j ^ 

< * * a^g ^_a 4_ jLij ^jLu-o Lo£ 4 Jiill (Jxk-o^xj Ig-Lo Ax^aAj ^^ll! 



J3 ~ ^ XO i JJjS ^jj « * 4 Ai^ll 4 i^\\L> I 

<jj^>l»jj 4 4j\jC-i Aic. UjSj l_*St_) V 4 (j-* J 


. Jj-^ J 4 <J.>=^ (J j) 


ojLo 4 c. y* (J1 J)J V cluA. 4 (jAaAfM ^gjj 4jU4ul\j : ^U 

. (> 5^‘ j J)\ jfi 4a3 ^aaj jj 4 4 ^asIaa1\j 4*“ i-h \W 

^A- C- (Jl^L—cw CjLxJa^C- cIjlAj f^yajC’ 4jLi <jl£j 

: ^aJ j 

X *\ _ X £ oAaJI JDl*. 4 4j^)Liaiil 4 aaL^ ye^iyA \ IaV ^ 

. _*> ixr /x / 

4 4_<o^£La}! 4 ^jIM1 4£^a 11 SjJu ! 

£Xr /£ / *\ — A JiU 

4 4a^)5La.]I 4£aj 4ulla]l g ^Aj ; La^jailj j 


£xr /*\ / v_ a j^u 
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ALoVaa]! oIa J) d.1A ^)9*hj 

. AjujI^J 4 I»1 L=h.» {£ 4 

^.9 ^jxi o_jLuC.Ij A\-\ j 4 l x\A \ I1a ^ 

\ ■$-jAo ^)A*«i J A-l^g-Xa AASA^ii i^ya.^jC' _$ 4 I ^Vill 


^ A- 


_2kJiil 11 a (3*^5 " aISlaI-o " l 4 Aa-a^L^yi 

1 4^j\^3 \ A ^iJ £-*-bl joa5\ 

j--o ^ ^ QoVi ^X- ATk. a ] 1 c jxo\ ojU-ui Aj (_^JeaAj Lo (j|lj 4 11 a 

CjIL-u _jl J3 4 A->ll£il ^_9 \^_j 4 AjUolx \g ‘t(J jV■ ■»^ 

0 

_ v_ jJSj _ Cj jL^nj 4 AjLda ^9 cl la^jjl lg \ ^ «J->jl 9 4 l ^ic. 

. All j*9 ^ 

4 4 jjl JUxj o^V. —jJ^j i* *->■ \W 11a jljiC-l <_\iiaai dxoB l9j 

dj\j» dlL-all j 4 4* nffll J 4 (Ja*11 11a (^JaI^LoI 4 6^*i 

Ajkixlui 4 (kIjLj^Lxxj J 4 ^^AC- ^yic» CaL-a^.j 4 (Ja*11 1^-^ aL-o l$i 

(jjJ 4 *!a-%.|\1 11a O^Lq Olil ^ cIo*-oi^SxAil_9 4 (_i^xil 

AV*a\ -V A 4 i” *1 1 • jlll J^I 4 t ** >1 g ^il ^yll D^)\-Mjj _ji 4 W ^mU 

^JtA (jjl*J ^>A L_5^ AjoLoa* gjlil 4 ^a-^aII (J-C*il 

^. .. ■au <_£^XAI — Alia j^Ic. — iiili (>o jxJ fi j 4 1 jjIAa 

^-a aIj^a ^ 4 jI&a J£ ^a ^SB C^1~J1 A^l U 
i*^ «iliU ^*1 ^ij 4 t_i^-all (JjI^-o c_i^ <^9j c ^l^ull JiwlAA 
cljll ^loUt-Jl 6 1 a J ^i (jjlJJ ^lljUAil Ju^i. t>CJ 


• O^J 



^-ill 4 A -jLJull Lo jAj l j^lla Ajyj 

AC. — A illlj ( A-_UJ Lo^j * (jjjS oj^LaC._j LgJjl^Lai 

. \ ^ jlfV £*^LlaVl ( > j5LrfU 

^5 —ill 4 A _ oijAll ^3 ,>*■**-- Jb Jfc A U Lo _j * ^jlab A-a^j 

4 l . ^ i\c» £__ajj —■ ^o Ajl-q (^olxTn Lqj 4 liilill Lg-Sl^lal 

4 c£ilj _^2fcjj 4 clASlijIj J jkc~ j^ya c£li-i £_j!aj 4 l$-i*o 

J. , An \\ Aj^j _ juj " :4J*o Afcii _^A Lo (Jj 4 jbSil Ja»_^k. o*^-S 

I ^jjj^xo ^3 JjAaII 4 LlA bbj 4_5-^J-^ " ^3^-ta-oJI 


JjSM uoa^j-oJI 

4 Alob»_-a]l 4 " «->Ml Ajujl^j^ii " 

• \\ | .\ a*i 4 Ia jjjb<aj 


■* 


5 (j-« Ajlc- .ViHai Lo (jljJ >i*J " A\^ oq\1 4uJ " 

. djl ^jLaol j 4 aJjI j 

• • 

l*3lj o^bxlj i LuaJLk. A.$.y aLiaj (ji 4J)l ^ - ■«*-- 

. A i\c. j ^jLcIuaaM 


-U. 



JjVl 

Am) 




4 A-Lot*_-oll 4-J ^JJ La <jlu : lVx.*^H life J^uOAa 

i-« 3* 1 >«», „ ■ a\ \ ^Jja 4j 3i <l! lajJl 13 jlc. ^5 LaJ] Iju^-oj 

: I4A jlaili j i L^uil Chi (j* • Vji 

4 <^3^*^3la]| 3.Jj^ ALljbttll O.AA 

1 J -1^-J AA ^J^LllI \^ all'll J3 A^OajuII ©1& j 4 LiJojI ^J4\-al l 

. ^vkuH 3 .JjaII 

pLo-iutl l ^jl & (^llaiS — aXoLx-xJI o3A j Aa _ c£]_}Aj 11 Lol 

l^jlc. <311 x1 ^^AaSM c*lnlla 4 iil^joll 4 flVj-y 4 l^-J AjL-alik 

^lnllj — " ^}\-iO " ^u>l 1 3 j\& < 3 lk> " j \mn " 

c*l-ioll j & " jaiJ! t3j>* " l^jlc. <3llaJ M»W 

^» 5 Viilj j i ” (JLa " i $ jlc. <3iki ^Uxj^iI! ^ 

. " c^jUaII <3jjj 1I " l^alc. 31 Kj ^_ila^ll 

^laxol! ^_3^A-a-al! 3 _^ 3 ^ " (jUa) <j5 {jfLaJj l clllla 

. C-JJA^aj £ja Ig'ttjflv ^3 <3 Lol 4 l&W *LoaaSM ©3A t _ s lC’ 

. 3jja 1I o* Wa LJa 4 3jJ^ ^ 

. t ^JJ <LljU>ll &lA L-lluUjSb 4 ^3^^A-ea-oll Lolj 

ijjj . iLn aLoIxaII aJA AjIc- j>jy5Li 1 -aIq 4 ^Jaiall IaI j 

Aol aT^Ltw ^2>-® CJ^ ^l*j^ll l^A (jLl ^)l£ ©3C. 


- 1 . Y . 



4_a 3 (JlfLujJ j \r~ 4jLi £y* (jl £>J " cjj, ^**^ 

• fll ^j-o 

: 4^jjU jLu : LulS 

4_jl VJ _ o 1 jW Al-oUt-o 1 Aj <j)j — 

0 

^\bS ]\ i4\\^U Aj 3 ojLs^il t** v ^j 4 I iLuj 4j^j1_^a11 4 jIjulaI 

4 4j A^\, - “j lial _jj_j >3 a isi « A J jL ^fcJ 4 

^_3 ^j\ -Jau^>Jl <JhA\ ^ ^ O 1 ^ 

g 

f**** 

. ^Y • • Y ^Ic. ^^3 o iilij ^.ij 

• l*iajii ^Y ♦ • Y ^^J^aSM 4 -*\iiti 

: 4-La 4-jliii <jLu : liilj 

4 i\j-JN\ c 5^ *1ja^il Jo* nVt ^A 4 Jla j 

Ia 4 Vi a «.i-a j 4 \^b ^^ic. ^ luii -i3_j 4 CjIS^ABj 

l lg-Lo j 4 C-ilj^IaAj 4 £r jLai £y* aIaIjlaII a^£J * ■nV 

4j^j > u 4 ajI£Lo] 4Jui^JI oJA c*ll | • 

4_Aj^LxJI-J 4 4_UoO*-a]I ci]jLa.L^. L$_j 4 Ajulj 4£.^aaj 4j^5j 

" . (I $ U>> flj ^JlII 

J 4 4j-iii]l A]_j_ua]I ^ lc. tiLLui^ ^_3 ) • 

• ( L3JJ& £-■» *-»j* 

4 4—j^iill a!jJjuj— 11 <j^ c ' (J^n***^ (_>a idiLaj ... " (JIaI ) • 

. | C_u\S La^ a 4 tibl ^ 1 ^ -»- 1 4-uiH 


. > .r. 



: 4-*LwSi cjLaj ^3 : \ju\j 

• : JjVl 

ol l Jj a) ^klxj AJuo^ djlS^Ajall * 

• <LoI*_a1I o OA <Jl>Lx j 


: t (jLu ^ : LuU 

(_j»o Aja£ nil ^_^Slj ^slaIj^j ^3 

0 

A. . -olLa UsUju*^ tilijll ^oflj 03 j Aol^oll 4 (joLt-a]! 


jjajj 4 A_xl_jOll ^^3 Ajtlxull ^Jftjj 3 4 pl^juall ^^3 

i—lift. -,k*n\y* . 1 , , jjj —Tk") Sol^-iuj " jfu*i\x>\) " c*\ 11U " A»M \W " 

c£*i_J j 4 lg 41U1 a3^) J 4 lg-jj^2kJ ^ & IgJLLO^J 4 AaIxiJI 


. 14 ! tduii 


^j^]a ^jc. *m l^S^llLol Oxj ^Sj 

0 

:CjUI ^>J ^ Lo ^nil ISILmi « ^3 ^a * I l c3jj^' 

^OJ>lifc. JJ (JaajJI Aj ^ Oftlj *1^>^1 S^ ^ 

. LftlxO lA\\W ©OxJ 

4 " Lxi * ■» sul\ j ^ oaH j —J Igi Ajfllftj l . Y 

• * 

03 =kj \.^:6kl t -ua Vj ‘ ^ WW^} V (/j 

4 Jta<>• l**3 U ^yic. ^UjVI J^-i- t> Otf*jU a£)UJI 

. eO^>j JiC. £ull Oftfr l$i g^s? J 4^A* J 


- >. t - 



\ A ^ yA tiiioil y& j t ^ lll ^yayC’ ' . X' 

( 1 ^ "\ -qi 5 j (, \ 4 A» LJ I ^Jl AaA i ^ ^a^a-oII ^Jj 

• e*li j y*±. \y 


3_—uutil (_] y J ** ''J yA y c-\ ^*SA1 ^^Ac ^Aisl _^-ail ^jLx-iiJ . £ 

^ \* c4 y IjI I j ^jA AJ -i3 j . Q_^jLfcj*il £_iaM eaLaal 

0 

l ^“n y i AjcLuuil ^yAJ*d^L}J c,\ yjA CyOlLlJ Xlofl ^JaAJtil L-jLao^l 

. cdxj y^->y t I^SajSj t 
4, is dliill ^ ' ^lij jjV** i m ■* j * AlA\ (3 -0 J 

^LuA! <j\_ajj ^Ac. Aisl jpallj aAa-oc. 

. ( J I I j^j <-- A Aii ^jail_j ell_lAl J_^L*_lij— o 

l Jb Load lIj! ^ I l yj.^i i-^.*i c*J^aa 11 (_paxjj 

_cl J_3 _^ajl ^-o Ja-o*Al <Ja 3 ^j-o " *I_)jA> <. Ain " . 1 


• LftLwa ciliill 

i 

(3^ sAl l yjg.j.Sn —jj -lall (3-® yA " .AaajudAgXIa £jj .iAC " . T 

Jaj^ui—XI lyAjJa —J-J Att l *' ^UAj^® 
l—fcJ ^>sj * £jjAI '^* Cr W-l £y >\; ^all ^IfL^S/lj 

. La£ 4 JAxA) (3^*^ cJftA*u<f> ©IjaJj 4 ^dl^iiil ^>*j 


. ( Jjlaj lXI (jc Aaloj ^-aaXIj <ilnXI <Jj£ Jj jlxjil . V 
J : <JSu_ --ail ^-2j». *-i .< A I 3jjAil Aj Laaj 

AaC <jLu 4 Aa -0 IaI^AajjI ^oil AxLuaXI £UJ ^C. (JS yjj 

4 o J—fcj cj-^? 4 (J-A*AI A-lic La jAj 4 Aalj^JI ^^uAI 4 

<J—a 3 Aafl Jj^jjXI Italic-j 4 iil^iill ^ iXa^ ^ X^Aj 


^jjJI JAC. ^Laj 


- X • O . 



im ^j 4 ^ijiB c^liil) ^Jjjj s$j 

• ^ Odl^A j i 4^llo UaA^ j ^jL 

<> C ^ 1 ^JJ ^ t> " f^ujU " : luJ <J y, a.^ v U OJ 

^a£^JI O-a cJ£ £-« Jkic. Ai>L* CjliUjl 
— cil&t y»j c <U ^JL& ^1 Aj^LkJI AS^illj c <uk ^ 

^^ £-° C^ . l g " * 1 1 -^ J —-ol*^]l |JilJ tilyj| 4 \ r . ^ 

4 *—^ (*'—j 4 ^ d>l£^1 

* —j <^ -a ^* 1 cJ^i o-q j 

. U-J^LiJ ^JaLoll tip] • o J>Oa 

i \\)r t (Ji 3 i liL-c Aitlxul) ypjjliMi iiljjl l J ; ^gjj^/l 

V -&J i J~ ia« ti < J lia VJ jS*ii V c* 3 _^ull J 

• ^jjLJ^xollj aJfci-Ail ^A.ViC- la_j*4j ^jC, 4_2w^ph_j 

4 A—KjljJi ^^ w )* a . l —I I £~a I^Iv*! l ifliill jjl ; <ul!lil 

• '^ c - (J^ villjj i AjJ^-iil JjjuJI ^3 Aj^jOjiuJi j 

^IaI> * l ^Uli AjlUI cdjjl (jl : AAllAll 

(jj jjjll 3^°^ k e-^Aj • <jc. 4-jlij t 4 \ajzC. 

: <ajj&j (jLu : LujjUm 



L 3 JJ—^ ^... A—J \J*1 ^ —lc. — <Ac. Cilia J Lu 3 — J 0 C .1 ^1 
J 4 » 3 ^)C. V* n-k i ^ 


i (JxojlU 4 jJLaC. i JuCijjXi A-iILaJI jl i (_ 

(^)jl_JL-all ,—A Lille. ^gA J _ AjlLjI i—j^,fc,rf-> AII £JJJ C mm 

_j ( 3—<jr^ — AjI J^\ _yJ)J\ ^3 o _^al joaII 


. > .1 - 



-1 jj 4 v_filial i-iij 

. ^ ^ ( a JoAxJU ^Aft\W v__8^-ca-a]l 

; Pj^i V^l /_«a ^riLl ok* /4 Ujlj 

_ i 4_jUj—j fJoa-all (jjjail ^Llaj 

<j « jA La <$_=* <J>* 4jc (jjjijj 4 ^.IgJLaJI ^ j\n a]| 

^_ 4 Aa.la ^ \jL-J 4 AjS 1j) jj>-«j ‘ ^ La_JV Lu-oj _jLl-o ^jlVn 

^ 'c < 4 \r- . - j t 4_i3 \-4 ^j-IIU 1 —S^)Lxj V— 

r \ < A«iv\ l ) : AjLs U_fi^*_j J (_5 4 4-jS La 

t A... _a 1 ^ "i a> aa£j 4 <^3 4-L^^jj i cfAijJt (_^-o 4jt_L.ii 

- A* ^»J ^5 4jil L__lxuA.l 4* Aa^AA^ 'V?J 

_lil 4J_ic. ^ -Loll ^ a*> 4-Jj & 4^a 

cL% ull 4 ^-laj-oil 


.LV. 



4-uil jjJl 


l3jj—^ C5 —^ A^l^iXI o^A j ■ -»-* fl ^ 

(3—sJ 1 >—>'jLiic- 1 <>» -ulo < _ s jjj Lo Jjlij ^«j - U,-' I 

: ajjVI <_JLL*)I 

JjVl 

: Jj5 f'ji , jjLui U (•jLu : v di 

^lc * AJljLJI V^jL-J L^° _ A i\g. 1 _ j^ir. \ 

(3° l ^gllaj l o j>\ w-1 i l (jl <. *l i. :y 4 ^JajuJI yu jvi 

. ^jCr till j ^AliC.la 4 yi 

<3jjlll OXij AAu jSjj 

. iillj o-olj 4 *l*Ii]l 

(J>-—« <JLjV^-m>) (3° A-i\& Lo jl^jL jjiGSjS ! A-oLcl 

• 3jJ 4 AxjuqlJ ^jJaij J IgjLi 

(jjjSli (JOJJ i < 1 ij ^iaSj ^. . J« jj 

. gcj^)4kTn l^u3j 4 c\g flail ^ Jil 

^ 4.ril; U 1 ^ ^ ^ 

n .all _ ^11 \"\\ f^a^c\j>j) uLiaJI 

! ^Jaloil 

" ^3^LLoJI (3*° (Jja-ox^J <jjt& ~ L i ^ \\ ^a^^a-eJl ^ 

C> I g flai l AiC- £-0 ( 3 ^J I^A ^ 3 ° J 


- ^ • A - 




: (jaL-o—fl-Lo 3P—sc- (3—33^ {33 j^ • ^ 

4 " ^ 3 **.* ^\i <J j^»H £-a ” ^131 ” ifl\iB jaUo : La^JjI .T 

. 4 L»M ^ _ki j A «1 ^jf ^pHyitu i\ Sk * n £_aj AAC- 4_jl ( 3 =J 3 ^ j 

£_ A " ^ 3 ** " (Jxaatii (jc. 4_jL31j dlijll I La^ailj j . 1 

4 jl j t I^xAIj ^-XC^ t AjtLill " 3 1 ** IX> " 3 ^i *—A^>i=i 

. 4_LijI AS 4 Ate. 


r \ ^aa! ! ^ *<g- 1 »a\1 33 £-0 3*^ IaA £y* jA j 

^ ft. t fialail 3 jJ^ 3 ! 

. <Llc. AjjIc. 3 ^ ‘ c-l$ai]l ^^Lc-ail 3jj^^ 


a <a 


: 3jj^' j 3 jj^' 3# 33*1' uW^ 

( 3V>xill 33 J^' ^ u] * ‘ ^ ^g-lc. JOXJ AS 

: <^Aj 4 jUAc.^1 I ^^U aI aS c ISj3 
3 ^ JS 4 £_3I ^yAc. 4 ajLuj dAilijLj ^ jpi c£li31 3 ' / ' 

M3^ j^'jS 3*J 4 ^ *4^1'J ‘ W 1 * Lf3^A? ^ 

• <!mll 3 '° ^IaUaII 

£JJ ^ " <_£ " JjA*il 3 c. 3LSj 3 j^J iilull 3 I La5L j 4 -J 

Lai lAaj £-j3Lj 4 . 4JISj ) <Lo LaI^LmjI <n La\l 

3 & 4JISI^il C-xL-oijl ... 3>^-J Aj-a fr\^)juollj (Jx&atil 

) ( 3L-ai (Jj^-ojII AzwjJ ^ij 0xlj^11 
4 jj—L >1 jaii 3 ^ (jia Jill <c.li^a : 3 j 1 a <L*oa^*j : CjIS 


: ^ ^ j 

: (Jxaxil 3c. >dLll JSj5 


. > .n. 



4_ l 


-ac. j gi " (J ±ax \ \ " ^ JOaI- «$\ { jp. tiiifll (j£jJ Lai 

_*_LLal aij 4 jlaiJla Aa3 4 ^nll >Qg- ^_a 


cjlilil l ^J i 4 J _jAC- (Jj-a 4 o^yaS ^ .M-a) ^\n 

• ^ JjlAxii ^ 

^iLu V Ja^>*Ai A_i]j 4 Aa3 l jLaS 4 LL>_j^JLo (jlS jb j 

^—a j 4 -Ua_jAa .i^Sf AaA*-ouo Aaaj 4 ja*A 1 ^jJaoLa 

-ta^JJjaUj 4 \ " (Jja£ " 4 (JI£la5iI (jjJ £l Cy* ^ 

. " OJIu£ J 


V ^—ail 4 A-i-ia a-di &kj$\ J jit AjlS _^il duiulj 

^ AC. ^jJl ^,’uj ^£> 4 l^-Ac- ^pal^oVl J 4 ^jakSM Jj^.aa 

(Jj-aail ^ ^^3 Lg lie. {^jlalaaC-VI jUit 1 A^ogal 4 A^Ja^jua 

3 1 jj Aa3 1 jL&S 4 AJ A"vLrfa.rt <Ja£<^S ^^ "nt> o \ l ^yual I jla 

Aftill (Jjuk 1-1 AjUa. Ja£jail (_J^ ^la ? 1 -%j^ l£Lo A. »L u l l tiALa 

. AjcLui Vj i 6£Jjll «i] 4 
. A-il£all jjimj AatluJl £aju (Jiaxil ^^jalj cilia]) • (J^ 3 cj] -3 

^^Ac- dlxAlal Jflj 4 AJlS^ll JAG UfijJ Ua jjm I^a : vllifl 

Ca3j .VAmJI ^)* Juiila ^jj]l (jAc. c** n^-xi 1 $ 4 JjAC. ftJC. 

. ^ ^caail dia jj Y,Lall jiLMi lb ^ o ^j A 1 

.la^yail < 13 ^® JjHJ V <^Ac. 4 (JaAxAi cili^j ^JoL cda^ll <j£A 

tilii J JaAxil Aalc. i£j*> jj * 1*5) J )-a-a jA j — 

£aallj 4 *l^j*ali <ja* <J*aaUM CaB^jll 4 c^ 3 

^jLwoil LaS 4 c *' . ^'i^ . jlj 4 c-jIaj A*a (j-^JW 3 * 





_ a Ao3 j 4 aAI^jII A ilku (^jAI ^ , i A_j\^ ? A_La 

• a joe. ^yAc. j_y^* <jj-i 4 (A^j-®^ 

. ^&l jjAl " jOj A laII (jl C„5^ c ’ <A^ I^A • cj^ 3 (jl* 

« 

A_ \ (jlfL 4 A^Lo C-ulS ii] AX>\ *■>> ill ^j\A 4 Llajl Ao3 IjLaj I viola 

\ 3 ; £-Uoj“}/I • lg-Lo J ‘ Aj*.LuAI £'liojVI A_a._jl ^A l^_j ^flVn J 

. (_Jjl ^11 ^jL<la]1 ^Ac. ^ c 
vlAowLa. AiA"? jA £_u]l jac, ^ _A_AAI .^u^a ^ i <Jj 5 (jli 

• f 'H (_g^jLujl IjjA 4 £jloilj 4 Ajt.lfc.all ^^Al ^JOkl-all 

L$a ^jlalVI ^5-3 V J 4 IgALoxIfcA ^5 V J 4 l^oS aA A^wla. V A »A..^i 
A La ja£l £-3JU J ^gAc. 4 (JL=fc. JAJ (^Ao J_^-<a^Al Ju^-i^l Laj] j 4 

. £_aa!I aic. £J^>Au ^A £■ jlAAl oAj-aS JA3 ^jjxx <A^ -Ixj 

(j xj 4 ^l^ll ^AL^a-a £}l\\ £ jLAAl ! villa 

jl t 1—$j jl—alVl j*l 4 l^ALojtl— ojL : ^AfcJLi ^liojVI l £ ula 

Lr lo Aj (JJlLujI Laj 4 (j^jjaSI if* (J-*xll J& LaS 4 lg- UAJ ^liajVI 
V ^ ^LAAi AjJafllj-a l jA 4 (A^i*^ cl ) -0 £*IAojVI l^A 

4 LujI dill (jl£ 1 -®J 4 AaIaII <jC. ^ . >»a t A > A \\ ^^A»j 

\—glc. 0 J) Yn AJLAj— a ©I$A t ^jAall Aj-al^. ( jo V) aAAj ^jLLjj 

. AjLj^fciAl 

£ 3 ^' \ (j - ® Jj' 4 j jA Lax 4 (jjjail JjJaxj LaC. ^LjaS llA 

(^) • ( 1#^ ^Ij-AW ja^I 4 (*aI j*^W ^^>1 1 ) 4 l^Ja. jAj 4 

J 4 c 3J^A=> (j-® C-J^fci (A ^ - ^^A Aolc. ^ooxl ^ vlij^aA l A^wj 
C5 Ac.j 4 AJU (jjjollj 4 Aia fci rfJXT*^ 1 ^jpS lf> JJfcOQ J2fcl llljla t-*\\. ■» i 

. (AAiil jjUB 


.in. 



i \ -Jolj t A -L»U-all (JjLjaS i_jL ^ ( ^c.\JA jSj La J ^^ic. 

• J] Jj* v <j£J 

(J —J l cjc- I^IL® dilLvn ^iij J : AjjjLall ^a e-lab. j§ : (JjS 

J1-3 t £*fM S-^J ‘ <J?J JJ jUjJ AAaU AjlImiI I .jn 

* Cr ~>^ ^ j!^ 4 *** <-^J c> J W** : 

(°) ( 4 ^ v : Jli 

<jli « J JJ1 -^ *- »-« ' <^-3_(j-5l*-j _<xo £juj jj 1.1 a : c" iU 

<1 Ajl : 3^ V (Jl^xu J 4 \$ *\i J <JSjji! ^jc. Aa$j <J1& 

• l^jjlbij J 

C5—^ ^—]l£jllj l ^ . *i . n (jl C&j 4 l*J JA? cJ ut^ 3Jj : dila 


Cj— il£ <aLo a " (Ja-axll " (_£ jlCLoli 3*^.? U ^ -J. 1 J <Kjj (j! 
(Ja-axll 11 j Tu u^M Jc. © j\ bU -v ll JJSj : ^Aj A-o^C- Ale. ill j fin 
. A a> 1 Jl A-vL^a!! ^_ui Axj^JU Ic. _}Jlaa jjlS L«j " 
cj-° £-o ollal^A CF^ <jl^ .jA^Sn {^ JLjuII * Jj3 

Lq Aj-o jaAj J Aj Sn <i 4 ^jill jSc. Jc- (3j1-ui 3^*^ (Jfilih. 

. Ail£all ^smj 4 AuljJ Jn ^-o AjIc- A->Js»^)jlj 

: £aJ| jac. jjc. AJalnM cASlfiyt J J=ull 
3—-® <js £-*» 4 ^_jall Jc- 3 jLJI 3 IJ&VI Jis^l Jj • dila 

) j_ A <_j!_£ I j) 4 lirfij AaS IjLij 4 Aa^ILluaJ) j 4 AuUI Af>^ill 

a A.u /1 _j£j Si 4 AaS ^ 3U V _5 4 l^ic- c^u V 3^*^ 

V ^_Sll ^1 __£a.Sh 3 * j^j 4 aXo\j»-a11 (jlS iJ 4 aJj^II S j^I aII I 

? 3 U 3 II Jjiaj Ujiij J $jj 


_ UT _ 



\ g ^Ull ^lijl ^_yA A-a_^jj La3 


4 Ja 


AjA^s 


^b U i 1 ^jIc. ^ni lS j 

J j» ,XJJ 4 dj\^)ljaolj 4 ^>l5oJ j 

lAA ^ ^jJa_^o ^>b La ( Ala U ^ I oA_jc*. j Aic. £_i_i]l AAC. l$J 

0 

. Lc.^^*5[la ol & (jLflj'Vl 

^LbjV^ 1 aa c. i^jaj ^3^ tl>^^ • <Ja 9 u)^ 

. «.! >iJLj 


£_jj ^_9 J>—I a] I AC. ( ^Ac> l 3 4 ^ j’ux Iaa : Cals 

^*\^ c-\ ^aSiIIa _^!bLl 4 _^j1 ^*11 

J _1J (_<jAj^J A3 A'l^Li 4 aLgL*-a1I £)J& cfl V jA J 

(j^ a!_SLj _Ir^TiSl Ia$j (jl (JjS (jj^. lA**j\i £jJl UJ^2 

• 4-y*J' <JJ aJLaaII Jjj3a 4 L jy^ 

: aj*JI ^J ch* 

: ^ j Jt^ ra ^—9 £—Loll ^—11 j>\j —aJl £^Ajj A im 11 l tlilS 

\ -frA J$k -UaC. c*11Aj 4 <jjAj VJ (J>jll £^y V J : I^JjaU . ^ 

juJ 

c5—^ _>=^ d>* (jjl'iU t/j • ^ 

\ -S-C.U cfAll _»Ij!I ^5-lc. (JjAaII l^-x-UJ " (JJAaII " (j^aj^Uri^ll 

. Vji o^' c> 

(JJAaII ^ jliLul l jjic. a1» »<i ojIaII y.u J I \^.Lo AjujI ,\“ 
^IaII m JjSfl £jIJ 1 <^ c - l a - a y .yl 4 <^JIj cpc- (jjAaII I^jojj 
A j ^m . l l l L}** AaLa>9 « (.jaaII AA-o Aiijj 

. AJuaJl Ali^ cLittilL ^ ASj 4 " AjIl^aII 


.nr. 



^_ic. Aj*_i- KJi ^jjl-1—31 dll o^A (_j-o J . 1 

<J—a) A»1 a Lg-J^jOxtu t {Ja^Jj-a " (_jJJLaJI " 

* J 1 

. ” A nl nfl 4_usJj 

Ijl-C l**i-u I^Jj " ^jjil " (j-o Ajo^jO i'./il j 

(A), 

4—*jjj 4jjS j^sIUj _ JjV 1 1 .3c. cLCAaII o^Aj 

^_3 liaLjJaj o^3 dijlfljj A-xJ^pJl 1 A\j^k ^nllj 1 Wj» ^j 

■/->!! L^-aIj c AjljI^JI o^)_^a3l AjtJ^p 1*1 jaU i J.K ^>11 0 jlA 

3fl Aiguls 4 ALliaJlj 4 A_iSJLall .lie. A-C-_^La-a ^A j 4 AjJlall 

(<\) • A^iai 11 

(J_J 4 Aj£3Lq 31 (jiax i .ViC. Ax. jAaa ^-A j AajIjJI 

AjJIaJ! Aa j-ilr (3 -0 A_*_j^jj J i Ajl-ojj 4 ^A ^Jj£l 

0 0' 

1.. .^ '«■» ■ - » 4 (jjjoll J 4 AjA*Ji (3* (JS» (3-Ic, 

AjuIaj^)S 

^ 4 A£^>*i C5 Jc. AjlLuM ciiiJl £AJJ Aafi <jsd Loj 

djljuJn^ali JJ (JJJJ ^Aj 4 ^yzjs^ AlYi^ J jad <^lc. 4 Aj3j-*H 

: AxVI 


V jt AjcLoj—S i die.\j <^31 A£ J} (JjjJ : 

^ j ^_lc* AjtLjJI .33 ^3 (JxoxJl (jli Ajc.j 4 4 3 \iiB ^ 5 ^ 

l^xU (jli 4 M A^li Aj^c. * ■ 4iliJ " >j 4 Aio Ut jkil 

, 4 i*A 'A 4jx djl£ Ajic 


.m. 



Lkl -*^jl (3 -O ^-It \ $ wji Auu cLdll e-11 -iS ^j5Lj ^lj 

l_gX-b ^jL__3 i " Ajl&L) 4jje." " ciljail "^A__j 4 AJl* JoaxJI 

. AjIOLj A-iiC- dijlS 4 (J jbU lA .Ym j cLiltj ^ V- 

• " ^iUll Ul jLil ^1 a£^1 ^ 1*C,L jS 4J1S 

^3 4 j jjjj LJI ^^*-^11 d ) -0 *—A nr - jj$ji 4 l^-A>i 
^ ^ } A—J^iLaJl ^<3-^Uj 4_LLkJl j )l 1 ^j3 

u!j 4 jjOAjl Mi_51 ^jjj^)^-<all V** U*nl L^>11 l^u3 

Ajj^ua_11 JLoSrJ 4^ _*w ^ A-ajIS L>^>]l ^11 l^-X3 Ajo^jill cl lj lS 

: Aj^oII c_il^3bVl ^ialjSll ^j-o A^llill £jjll 

. " cJ^SM AjcLoJI ifllLa " ^LJl— ^ 

" (Joa*_11 jj-Ic. l^.» jul AjLA (^^11 " ^1^11 . Y 

^wlull ^^Ic. 1$-*^ Ai*J 4 ^>j!a11 (ja ^jJl " (JJAaII .V 

{^^a^aLkA-aJl J AiOtU ^jSc. ^ ^>jla " JjS/1 

ji 4 £)J^4j<o <jjSj jSj 4 l$J jLaC.1 V AjtXmll J 4 JAj ^lc- 

. ^j\x~a Aolc. Lo bill j 4 ArJL-o jjfc 

* o^_J j\—JUC.V1 li^-j (jjA^x (3jjJ All ^^Ic. A^j^^iaa 

1—j^> 11 ^—11 ^—a <*jj-iil (jj^j 1 iyu ^ ^jjSj 11 uaJ 4 \-D» ■ >« j 
• ^ja£*11j c3^)^H jjr^ Aaj jx j -*u 4 ti. ^ 

V AjoLill a£^»a 11 (^c. aIslUaa A^^xi I 4 \\lM i 

«^—a ^j-° Ajjo*a 3 La l^ulc. £^jj J <jr lc> I^jui <iiLo iSl 4 

■ € ~ ^ * AS^aaII oAa £±jji 4 JhUAi LojJ l^jl Jj c l ^'ie. l i 

AajIjII A-xj^ir jjA \ $ At rttl j 4 l^AjLm (3-0 c. *a! AjiJji 


- no. 



4 V ji <Ju\Ji a£ ^31 AlSl^-a a£ ^ J : ^\\ 

UJ — 4 -«*} ^J 4 Wi? 3 A*J^P V 0-^-3 t I ^.U J jjlflj) vJ 

(Jj— J 0 J —jl-i 4- L»Lua31 J <Jj " c3j_£ " : <L»U-al) 

j\ dOA L5 io £^Jj < *—k^l A_Li*Jlj 4 (jjjlll 

CjLi^ajLa JJfrk* ^>u\» 

t>» t 50 l (ijjoli (ji ^ic. 

4 Alixil <JjL*u» (jA*Ja Aj j^a-o jjj ^$j\i j 4 Ax. ^lodl 

Ajj^>Sjj 3_^jlS (jlJ 4 ^xjujIj (lu^. 4 ALliaJI I^C. 

• 1^-i.g Jk^.1 4_jj_S 4 \\m \\ i*~ ivv, 

4 A— na,3) o~o <J£ t uii ^ia (illj jjj 


: <*' 


-oil A^. 


ASJ La -1 




1 


^JU 


* l3J> 




^ULa3l ^jJaaSl jj 4 L$-a5ok._j 4 Lb_^_^*-<a ^jLu ^JiSj JLA3 ! A \j» ]| Lai 

. UaIA ftjljgl * ! »J 3 4 j^jLuiil 

: ajjffl ^ piss 

: ->ajL« Aalp : JjjaII 1*1 j 

J'Luj ^A_j aLL^II jjL aoS AjL^jjca Lai 1 Ajb^>xj 

^jLnj A_ic. ^jiuLxjU i* n.%, 4 Ajli^xjj (Jfl-vi — ^Uxwaxil I jiA I^jS 
Jxalj 4 (_jj^-*siL*-a]l Aia^)*J JjL*. Lai] j 4 A ij > r% jj j 4 Aj 
l j& Ajjj^SII Au^-liil Ac._^>_^all $.La*. La Aulc. difiSj <— 

4 ^j\aM 4 I jii 1$ «JjJ 4 A luaj AjlLlU Jjaij (ji j 

|3 T) ^ I Ja3l ^ 3e- >^\\ % A_j U3 La-a JfiL 

i AAmU A »3 * n 4 j£j3l (Jj» J ! AjIj <—iJ c$ J J 

.( AJU Lblja*il (>a JJC. (>a 4 
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: a 




AaiiaJl AA^S v " n~v c AjaI^S ^^Ic. I A Loij 

(> r) ajIjj ^ aLUl=jIj . A^uij 

^ A AjIj^J ^_3 AIjI 1a 1) A-lxjLJaJl « 4.. jbuJ^J *1 -Jjw JA> 

(> £)c_jAAa]| 

^Jl Ia jbl=^^ v n.i‘ij < Aj \ jj ^g-3 ALUaJl A-aj^po c. u*u La£ 

°) A i xuj ^ 

1 -c£ ©Jl>=w V 4 ASaI j£Lj J^l ^^Ic- as JI J \ Ai<a j 


. ^<s _^jj£ 

V l^jl Aj ^.hj ^-i-cll CjSjjuj ^lli AJjfyl (J-otidlj 


4 _aJill ^\c. \_g_j i ^1 AalJ 4 u»n ^>-oj 4 Aa1^>£]I 

: 1 a {jaj l ^yic- I 4 J I 

^j^LoLftJJ £ya AjoILc. ^jli t ^ *l| " ^JLajJa-ail £JJ £y* Aj 3 Lai ^ 

• l/I\a\ Avl-vll 


jAj 4 v ^ i A.XaW ^j-4 £r \~\ * *nll )*v * n ^Lia-£Xa]I £JJj I elila 

^ 1& (JV. ’llm Vt ^ 4 jl ] C y AuU ^A^j 4 VjAjAji jlj^l 

4^ " Axludll clifcoulj fAl jjl £jjj *U J " . T 

L5 -lo Aj ^ojk.1 Aji (_5_^c. J <j£l 4 A_uuj Aj 0J^.I 1JA j 

®J ^ j * ^j^=hj3l (_j-o ^ (JjJ^ii 6^ 4 ^Iaj AjS 4 ^kJ^zvjJi 

. V 4 Afcl j£3l Ja&L djcL=fc. 

ISL. l^Uj <ji dJ^^iV4 AxAjuoII : A \r- l. i l ••v \ j 

4 V Aj^£ ? )^A V] -It-tfull (Ja j 4 ^ i"k * *~i £jj -Aa» 1 4 


.nv. 



j_la t Aac .^11 j 4 (joj 4 (jL*i «illia 

4 1 ^ ^ ^ \ ^ J. --»■» -a A_J LJj*-aj 4 I ^ M ftS ^_lla l ^ U*l 4. (_J-Q-~v 

. 4u3 Vjc-I^ LJ& ^ AjI o^pjo 4 (JjaII \ Ju-ajIb «l*Ji 

^ # 

. a_jLa _*-J J*/3-. .a JiSj 4 A_Lo (3^ 1-® cJaaII .)>^ ( k '^ c ' ls*~ cJj 

oJJJ» —« <jtl*joll CxolJ La_j 4 .It-caULoll ^-ic. Ui) e \S^J'J\ i 

V 4 l g i^n ? IjA i^Lod 4 ^cj^ui £Oj A&3CJ 

AjlatB 4 Ajr.i/vi OjIa (_]la 4 £- £-UujVI (_>° t Ifl 'nC- 

. JJjII 


^aJfcl jJU ^xA)Ia JAa .A) V « ^ U& V * 1 ^ U» g-lfijiM AjC- j (j] j 
A j -* j - > V * ^Al_pll J;-o}^ 1 S^LoC- ^Aj 4 

:<1SX i 

. ^j -va Lj ljk$i 4 1$1a ^Al^*l_p UJ^ J ^4 / ^ 

I-& ^a\_jJ (jjj j ^A A W-V.. A AjlL-oJ ^a) J-i CJJ^? tJ J / M 

4 A_ -ulMl A n« 11 ^A oJlA j 4 a!x>a Ig-i* JA^ ^*1^P I d 4 

A Sj 4 l-ic. 4j^j±ax}\ Ij^I £jl_p 0* gr^j 


• f 


Aaj 


jjjSja 4 ywA^a £aj AaImu ^a!_P uj^? O’ jWc 

o^A j 4 ^aIj^j ^a! JajS (>» cH^J 4 W# t}^ 

• c3jj^ 
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<_1 


Kail 

DiiUj 4 oUj* Chi (J* 

l l$_i9 ^Jsxillj 4 oLiljy-a (JjLiJ ^-9 l V j 

—c. < j—& c3JJ^' J ) / 1 

O') ( <**j» 

411 (J__i_^oj] 1 djljjl (_j-o pIjI (Jg^jpl! <jl ) j t_j 

(X ( cJ^Lmc^aII l^ul] Lrvj 4 cJ^Sm 

A^a^\ _kjj'y I I—fl^)l VI>X> ^JL9 lJ ^-9(j^j£ll (jl ) / j* 

C.^P V ^ !lll AJLlII lIj! j ^UjLylftli f^yaJLl (_Jj^xCll 

.(X > ) ( 

A_=sol ^-all (^X>Lk Cy* (j^ 1 ^ t*llj (jlj : \ $ \ c, <— A > J j 

— A — aiLi-o (j — « AinWi ^9 Lo lJ* LL^la ^al 

di a\1 (J 4 A-v\^ AmI ^9 4—il£ J 4 A>h\l £Ajl j 

(_3^^ “ill c*J^-i^ll ellfS^C. Aoj ? A_^jI^aII ^ylc. V] tilj)*nll 

? 

(.]>—« ch*-* <3 ^U ^Aj15j ( 4jl9U Akj.o ) (JIaj (3^j3ll c^ /^ 

(XX) ( a•>*! Loll CjI£j ^U 4 ^jj9jj 

: (> C-jUmIJ 

uJ— 3 1 uj j—=^-*ll AaIa. (j^Aj <Ja*J1 aj 1& La J : V jl 

A-juJ -<lA AA ai$ JjlaA Lo Ajljjll ^.Lull t J lJttti 

‘ <*jJl 0»ij ^ Is-Vfj J i Liajj jV j-i cja^Lo 

U *A n J 4 L-°^J jV ij-uiLa o^aIc. AAojS JjjI^j La 

• C)i^ C^La*JI (_Jj^aal JjmsL 3 4 ^^all 
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AjcjlaI j 4 f^ya £tjjj 1^-»1 3*2i (J^L^. ^j_j^i_Ail c*l_jJull 

Aj^aJilU l$J <■" in Jflj A ».n\ -y 4 Ch^ J)_>^1 ^-le. 
-UjoA—J I-- (j,-a * l 3>^ W^l — l3jJ^ c>» — 

3 -I J 4 IjC. AjUJ .^XJ L^_J^La*J 

-11 ** iV l (Jj^-olill (3^ jAj 4 lj^)l AU* ill (Jj^aill 

. ^3 ^)*.s%a\\ t _3^)_jlill J!)Lk. ^jx> A^^Loj 

: 1^_a 3 4 eJS-Lo (jLu ! UjIj 

C i liuQJ 4 ^^i^^a-oil (3^)Jjll 0 ^ 3 ! 3 II L " >yi^^y 1 

. S^liLxo <LoU-o]L> jjLu<ft 4- Ali^Q _ l 

" CjljliAl J 4 (J1iV1-a 11^ " 4 Ifl '<C. ^-oij {^IxILq l fl‘u^-> - C__J 

4 a J^ajiac A-iC-^xiill A^L^lb l^-J ^jLuC-Vl oAAj 4 


: oA=k. t5 A& 

t Ia ^^JLal {_y* J 4 o^Ajjl \a <±a\ * aILj AjaixS-aJI cIjV \ ^ *^1 *^ 1 

: ol_j^i_j 4 Alalx-oll o^A AjSIuaM JjtoJl Ajaix^La Lo : (JjVl 

; \ 3 *>i» n aJsuj^o 4 C* o 3C- ^ic« (^^jjjII (J 

4 iii—jull (jj J 4 ^jvll J^ic. jj-lc- (3 jLm> (3^®^ • ^ 

,^YV*J a_Lq Aj^IoiaIIj 4 a. j\c% AxjLaII CjS^ t> cJ^j 
j 4 A_*_i ju ^Ull a^3*jo11 j 4 ^1 ni l ^jjj ) ^ac- • j • X 

A_jX««J £ jJl —L A -jl V_>1 4 c£jA*Sul (j^J fJ lilijll 

4 ^1 o* ) £* ^ : UMlij .r (Y£)( u^ji^l 

<jl V jl Ajti^all f^Ju^A ^1 (3JJOA11 J Aj ^ _^laLail <>aj 4 

/Y OA / L_J jll^^l l JJLxIl 3^aJjl 4 AjLmIaJ <*LA\ i ^JjAu l 4 ^1 - nl l 


- AY . - 



(_) j«a»ll " 31 j 4 v*l nil ^g- J l^.H-jl j . 1 

<i* $. I^*iiilj tJo-ftjJI (J^iA Lol 4 I £iA\-i i-jQ*^*.c\l <11£V^ij ) 
^ 1 A ( <3=^V 1 £o3l ^JL*.>1I *“ «L ^->oM ^1 j ... c. I -iLl (3?3 j 

^ T "l) ^ I>L^al (Jj^oill - W fAj 4 ^-alj^ill 

t 3j_p-oll ^jC. ^La£. j AAsLl^xj cili^il l jjj £-±i S&C- ) : \g juA^al ^ J . O 

(YV) g;>ii A£_p^l 
4 ^ q <*\\1 l* \ ^xt ^3 <15* <31 j <AJdfiLxo <■“ La^iJ 3il ! <a^3L1a1I 

. <jic- VK^.l cjlneL 
^ ... £_i 3I <ji V_jl ^jouul oSLi <-*\‘nll ... j ! <1 jfi Lot 

: <jc- <,_>la^ia 

• • I* 

«j jvjjl i ( *_L_u]l jjjjiklij V i I^£a _^L , viti (jlj_ "l 

• w*^ 

VJ -W-ill J*_, 4 £-U .\tt»I \$M,Q -iS C*lllll (j] f!j _ C_J 

. c3j> 31 ^k. £k£U Sc. fSZ sJ !? I^b 
: <l*j 4 <ll3_jll <ilxSx> La : ^jUill 
a—^ S- J >—^ -all Ji ) <*=w (>4 Sixl\ ^JJ — 1 

^ jI m O <^3 ^. u ! L all ^jC- L-ljAJj 4 ^^j T i.>kall 4«UI £jU ^3 (JaaxJI 

• (^ A ) ( 3A*JI ^3 jia (j£J liA j 4 

c_ij—la J—A 4 AzJ j (^_fi jia V <3i3l i jLi l fjfiaASj 

. (J^oxJ) (£ ^likall fjC. <j\_u11j 4>m LJI <jl jj i ^jtll 

4 A_ic. ^j <3i3! ^ " ^jlill ^>koll - ^kll La! 

0* 0 '' ■ 1 ^ >kall <aLu! 4 <xa ^j-oj 1\ ^a.L v^Lull jj£j 

1-iA ^3 0*311 Jl>^ 3 >° -J*J — " ^j t^wa ll oC. ^Jl£j cilli 
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^ tjc. j\\ Alll£j ( ^-ki ai£1 

• lj i o^lil ^^Ixuil &^/b Ajll£ j » >Vl 5j j) 4 

(Jj-*-aSH <ai^a JJC. ^ i—A^u ofu " ” vilifll J _ o 

J—st A. m i,*.« »\ i ^JO t Ji c_i ^x-a-Aii ) l (jl A^_a. 4 " JxojuII 

u * 4-*^-* M (J—A j i*> c/^li t>ajil (>a OJJ 

SjLu -a> J\ i lajj (Jjjoj £_uil 1 ^}A cJa : jlou IaAj 4 cJ^a-oJI 

?j^dj 

( ^ (J—j-oj i *1 ^juJI <^-oj ^j-o (Jil ^j-o!u S 'J J V 

(J-Jjil 4 i S- 3 (J-cjCr <-_l_jij t_i^-a-ail J J 4 Lajj J 

ol —ft (J —g-3 t Ajc.\_j cJa^LAoji (J t aj l.A ' 

(T^) ( ? J- j£J>\ A^L-a_*1 A_ MJ\ 

A^L-ax A-ia (J£^dl <J-**-ll UJ^ cj tl>^ ^^ <jlj : O^Ujj 

(J^ (jjSj J ijOJj " (Jjix-aVl " 

O—^ * J-^^ jA** ^ : JjS?U 4 " cWtf 1 tt cjk^oJi 

Lofl 4 Aoft A-oULa o w )-iC- ^ Ajmall AjauSa^ -iS Laj * 

£ )— a AjJS (_J£j^o1I aJIS^XI Jajlu j AjJjS 4 ? Ajt_Loj 

(J—^j! Jb^jjjujj Lojl j 4 " (Jj^-oVi " <Jbk^<ili A^L-ca-o 

Aj 9 (jl Ada 4 t-^U^ ^jlf* lj]j 4 olaaJI (Jla* A-Lc3 0 " (Jjj-aSM 

gJLsrfn J J ^,.»-vnft 4 " J^l \ ^ftj " * 

«jl—? - -&jj 4 ajUj c-j^UaaII >^->»]l ^ 3 * oP <j 

Jj aJI£ j}\ oJuijj ^ j 4 j^oSn ^kJLj 

A_Jl£J JVio l-iftj — \^C.jj^ayc ^jSj 
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j)L_£k jl Laa Jsi ft jluiij Aj\j & ^4 Jj4a]I 4-*\iill 

jl ( l,»>fc-k«o I CJJ^? -!=»>** 4^1 J 4 q! ^ 5 ^ 


^IhiaII Ulllaiijl c£11a£ ^IS i L a l^joi 

; La ^fl.lai <jA_j " cIjVLaIIj ^ijLjLiJlj aSIxIaII d iVl£ »*y 1 
oJ frLS ^-lc* cl-ij 4 UjH ^5-lj ^3Al i^LI— ^ 

jjl ^ g -^- £ya c ( V • ) Aj^JLaJI AiC. " i1>L^.^)A.a11 j 4 i1l^L^.AaI1 

4 J ) Am 11 ij-P^) 0 ^ l4L*a (jc- 6 ^)Lic. ^ : ^JL=i1a11 

1 ( l3j a * 11 till* ^3 Cll^J A3 A*iyJI A'v ?^ " C-i^x-a-oll j 


^1_4 c l^.. aall cJ_>V l-cS 1 l^il LaJ j jluaB AAa 

( V ^ ( <3^3-® A a u 4 ^.JaLa, Aftj I _^A A_A>ixJ1 

JLa^Vl ^-9 Aj^ILaII (jl : oAc^liil oAA (jUj : tills 

1-A cj J *\J J 4 1 ^ l^JA £>4? 1-*J t £*4® Al JiOj La4 

V 4 4-Lo jr jij Laj 4 oAj La (jl£ (jli t Alaiual J (jA 1 ^g v»« 


\ Ag MJ L-0 Ij^XlC-l^ 4 ^jl ^ •> 1 1 ^.AX-J 1 J aS.TY, 4 Aj3 Aa^3^Lx^a11 j^JkJ 

• tlllA (JHa 4 4^^ ^-1] ^1 a\*>, A-laAul j (jA 

J 4 (3^1 (j*AJJ J^aC’ (jA A X.\ *.u Aj j ^JJJ 1 g l A_ul\Ml A A *• 1 1 
(_) a il l ^A Aj j ^ljLaII Aj (3^ A LaS 4 Iaaj Jal i * j -a* < A1a 1 g > 
Alj A*JajLx_-All (jl£a 4 JLaJI j^A^ll jA 4 Aa Laj 4 ( 3^3^ 11 

• 4_>^ 4 ^A_=k. ja AAa Aa\ < 

La (jli 4 A_iS j>aJ L-ua fj]Suft i j V jrLal^Vl Iaa J : ^jjaSj ^j 
(^^uIaII AaA ^3 t^^ll (3^>Jl (jA^il ^A " cdliM " (^jLJI ^ 
c (J® 4-^» La! 4 4jtUl jA 4 ja Uj 4 " c^ajJI " 
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(_£-}- \\ 4 “vV l Aj Qx £*^)li. <j£A 4 " *ilijir Aj Qx 

(.JxoxAl " ^jC- j & LtlC. L cALull Qx 

^T,l ...jH Qx ^ mxll J 4 ^IjaC-V^ 1 Ag.l Qxlill <J ^\..' j t 

. I Qfclla 

i l i ■ J ^>11 U - iXo i j* ) 4ju« i ^JLlall ^Aj AH_^Li . Y 

• 

A___Lol*_x ^3 A-MiAj ^AAaAl A^. j IaLs 4 (QA-aJI ^Ac. £^1 ^\U>\ 1 ^A 

(t'Y ) Ig-xj^Ju J^aII e_ia. j < 


J l A — ^ -Tk . Qx L^3I J a aAxIjlaII dAA Qu Q^ili i <JjSn 

i Ja.Vl <_£ Ig-ljl^J V Aj3 SjLjJJI jV 4 LaUa <jl£ lj^>]i 

4 SaL_jJ> 11 (3?w*lAti_j \ \\\ V I AaJj (^).ai> (jalLdi <jS/ 

(Jli—jlSi 4 4—LILoj ©aI jJ> 1I Ac. jaa * Cj\j^j^>1I c—jLj <Ja*Sflj 

l$A (JjILo V 4 La Un ©aL^ 

A _.Ja jlstxlls 4 <Ja.SM l}^a1 j$-S 4 AjA (Qo i-^S VJ 

11 \ xA l.x^ A (jLja^xll " (JxajJl " AAjAxj " v*lili l QjIaII (JJJ 

Aix ^!i£>l UJ^i !>la.3x Q®!^ Cfij 4 " (Ja.3xAt Q®"Jl J A-*JL-»J1 
f—is 4 (jJJJ— ij 1^»jI (jaxAa^JI (jj^i * (^ ) JAW Via. 

\ _x l g 1 ^l*-£i <■■* ua. 4 LxAAa ^Aj 4 cA>^li oAlj^i^ ( J^axAJ 

. I^AjUlj 

* ,£aJI £x j^li 4 AAc V 4 A.x ^ . t *. ^ihH (jl - 

.> (J _x QiC. <JJJ JjJaill ^Jj vl 4 IxAC j 1 a^.j 4 tAji 

4 £ oA_^ Qo <LUj lx aA QjIS Qlj 4 Ljj A*J ilia ^>xj]i 

1 ^ a^ 51 mr* ci^J 
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^ .—1] aLaIx-a]I Jjjla 4 Lijj 4 <*.l»iill V (JjAxJl 

• t AjjiSlj^a t^l^aAVi AS c 

4 ^Y* 1 j \ ^ ^1 A. -*« -ft 4 ^ 1^1-.^! \ *—i\ AA3 ^\C- O JjVjJaS 

* 4j^J 

(jLoSjVI ^-i-oJ4 Jj^iSJI ^JOSj 4 <jjjjll — 1 

( r ° ) 

^JXLI ) . L $j~J)l\ j\.aVw*iVI j^lx-Q (jC. A-J ^lflj£Vl - 4-r> 

Ajduoj J d_^nJl AAC. L*_o-o J^L*. ^ 

. 4^3_^j-i]l ^A Jj^olil (JLaC.i ^ya %*\ • ^jLa-j 
(w ) j 4 t^j— o® <^J —<j^— j t>^—isRM — 

J_jj^aj ^JJ aaa^Luj^/I tdjiil! Aoak^il <1jJua1I aj$_=JI ^IaaJ _a 

^ImjIIj xJaaII j 4 AS^LoiaII l 3^^ =l !> c ojji-a 

(V. Uj « 

* ^ JjjoII ^Lo A$^j oAAj : diia 

—S £ya djuUSkl o^yyJiiSk " (Jj^oSil AuiUm " AajjLJ lIjIVv^Ij Jj 

J j—j V (Jjja1]1 AuiLj*i 4 " ji jS (j^a l$J La <_>o j}M 

\ -£& AivLiA (J£ <_>*»L-J v Ifl \a jUajS Aaa^Lmi^I Ui_jidl 


: 

^J-lCLailj 4 ^Cg-Lol! Aj^J^il 4il^ull olSL^aj 4 AllSj 

^ J 4 W^» SJjS La 4 ^aXu,yi iiliail ^^Jc. 
4 " Jj>aSll " bjJI £*-La £*JJ J Lati" ojlablM " I ^L-a^l ^§J-a 
J 4 O - '—^ (/ f & M * Jik3 4 L^l SJjL^J aJ ^Ajj 
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' djlail iv ^Q a 4 L^-iV 1 ^ »* I 

^ f 

• A-mjIjjuJ L$-*.‘V^)A & ^jIajII 6^j l *s ** _ | 

u)j — djL^ul«j £-Lm Jj^aj o jjUv^jj — L_J 

4-a-jl ^)aJ 1 ^<-3 ^1^0x11 _^A LaS d-^^ ^ ^JluaS \ ^jLojjjujI ^ -ft Vt ■ ■) ** > i ** >\\ C 

. A_mA_1xa» LfrX.?k^)A _ La 

1 ^: A^-*. <Ja Jjjls^a ^ tfrC* jSjj — £ 

• A-Ojl \ *.tl ^ ciil^ '< 4 \ g > . >» <A jj 

* J\£_^} j (^po V cT >1 ^Via! I^a. ^>la j J 

\ 

4 ft A l ii ^ o llj AjfrSlal l ojLa^lj ft ^laiAil (jjjjjJLS 

• AjudljUmJ Ajt^,^o 

u—^ 3 3 *» ' V 1 ajL^oIII ^-u-cxll 0 .^ 6 -j C.U3SYI j _ a 

<_£ J-^—^J I Aj&LoSa^l oOjUII dilj ft j\xlT\».J)1\ 

4., . A . « N I _ A ^=kj J A^jLaaIIj ft ( Uau11£ : Aj^l fc^rirtV I 

. (Jj^aoll 

ft <^j>—J^ll k s \ nil (_jJ —j (^IfiJV) ; iAXa £yo j _ J 

■ nil Aj,w.,,nl ft ^c^uaII ^3 La^ou AlSLfcAA.il uliljj ft ^-o!>Lm^l^ 
<_£-lc. dfl (3^ d*-^ * Aj3 Aj^J^>M tdj pAl Aja^Luj^M 

A_Ju_^aj (JLftC-I (_j-a ^-a^Liu»^/l 4-*liiII ^o_^Lqj La )Laj jjl 
c]>—c- a—J^J^M wil>bH —j £ V ft ft 

. aJjjaj]! l^'ifc.til jfcji 

4il^ a ill A j^j^II 4^1 j „ ill! dUfciSij (J ftil A_1 a (jlS^j — j 

^J Sj ft Axq^L ±“J j si Jp ^ja Alll^l Lo d^Li. (jyA ft A^a^La^I 
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^ ^ 4 til I^j fy£i ^xll (Jj^aIII JLttC-lj 

^ j i j i 4_^JlLLcJI 

i ^JAa-oSIxO-O (JaIaX*. ^Xa-iU ^.>4^ 

. c-!>La*JI j 

J>Lah. jl : <i* lj^j — <^ 

lil J I %\ \ t**t^..» 4 1 * A-kjOTk^l 1 " jj 4 1 Va .ASl 

^y \ . ..4. I^U.\| 4^-ft!^Ljayi c*]jVxM 4 < 

: l^Lo 

4 1 ^ \A I^ya jaiS jjc. ^J^O^LajM^I lilj^xxli clxl^l-XJ -la 

ft 6 ^ * \_ft> ^jx»l JaA ^JxLu ^11 j 4 A . ^1 \a\\ l ^»<lS^ 4 jl A&i j 

4 \ _$-oljS ^>*!>U a^j! jA I dijl£ dxol5 Lo <Jjli 

J—=* ^ LS^ iA UJJ^ 4 ^JJ U^J 

. ^ *\& iSjfej Ia ^ilaw 4 

: j—*j * a—= ol(jLi <>» 

• " i^LLajllj A^Vi-ati ojls^yr 
: l^ *La CjIjAa^ ^n.V^ fj 

. A»j^L*Ja-oii (JLo j jjLaj Ja _ C_J 
Ij^LaVu J lj\,A*Oh jLaJI c_jL»*42fcJI jLuoi ( ^ij o^c.^11 _ £ 

• v**o -Aw ‘ 

£y* jL-oj 4 L*Ja* j 1 j *n» i ©]iA dj^)L-aj 

^^ill l ^ . L a ^aIj _^A Laj A-^jI^aII ^j-o ^j^A^AaaiJ 
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jaUtlo (3 -0 1-xa Jxij : dila 

• <_JaULJ 

<jjj—111 o : (^) <J!>J —a 

l$-J J >d - rt t AaljJkil (j^i-ill (jj£j 4 ^laV^N 

<—.ftlajJ (jl 4 ^j jxk L.ax kM ^jOC- i < o Jail*>»j\ 4 

4 \ g i ^3 -J 4 UjL^jSI ^c.jol 4 Laj^Lj (Ji^-Q^i oja 

o^ iW aII l>° «^lijj 
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liduai c ,'u-" 

: (Jus jl ( ^ Imi La uW ^ : ^j' 

ujIaaL-*! (Jja L« tjg-lc’ vIaxJUsiI 

< 3 —^ Cj -^ L J 4 4* )Lu\»«> ,,JI 4-J-li d_l_ aL5 (^a9i 4 iljLuLahjjj 4 

4 CiL—uLaJ^t o-A_ 'iC- dixlS ^jaj 4 Ajcxaj <JjIS _^3 4 C-AaA -^.^ 1 

^j]_9 4 ^ I-<Q jAj 4 0 cJjIS 4 CLAjaLuoII 

4 >« ( i»3 IA J 4 a^jA ( ^ .1 a4 4 <a£=w j jiK^ 

(JLjI^LjSC'VI cilij (jr lc. pLu 4 AjiIaj 

: ^ j Chi if* : 

; A^a-ikoJI (jUj 

A— 4 >*tA iJbYl-aMj 4 tliLLiJU aIIxuaJ! AAjLuJI (j)*~* ^ 

^Sj ^ J (>® O jjSLmi Lua 0 ^>J^a l*£> JA > A J 4 (Jlrw (JSj 

.l^4jlc.y ^jc.1 J i'\ a >^1 
J 4 0 xiUo UaU-oJL AikUl <Ll~J! ^VlS^yi J .Y 

l^i Cj $-bj V 4 Ajl^ja <JbS ^y*aj 4 l^ac. clusJ 

4 ■ nil v— £Ajl^.\_j u la^A ^oi t -*U\U 4 HUaA Lfr$-a> j) ^*\r- 

t5—^ ^A^oaxj ^i-ib !)La 4 dll£^>* aM j 4 frllnui^1\ j 

4 \ «M J J^lxA ^JJC. jbj 4 Ia cJaSjIj JjJaal AIaU A^i 

• ^ *4>“B J ‘ <iAA«fc.i (JSj 

iL-i—L-i ^a fkub — Aa-ik. ) — ^ JajJI J ^jLsJl j T 

g?>-kj ‘ JL^2j ^il! dll jjUillj 4 cbYt^yi (> 

- <«b1^>katt £yx Ajjjfyl j " 4 1 » 
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: &.lj 


L**.* 


—Aj V i^liill l <^_2k £ya ^la*n (JlSjij _ \ 

LftAaJ ^Iill " Qj^aall " i 4 ljo^% LaA">j> 3 ^lj 4 jlLui] 1 

^aII " (., flu^ill " (Jaajjj ^Aj t (_psu&!lt lg_l 1 .Viu*ui til jlA\ 

■ vac. ^^_3 l Aft ^jLmU e-Lst A3_j 4 Aa \m\l UittJ tilj^iill o A*_J 

a_x_L^l1I © aa <gj tilajll t j | " ^AaSM till ill ^a! £_ull 

( ••• j u2j*^\ oA^i 

-all (_jA -x^oll Ajx£ jij ... ^ I ^Al LS - ** 1 

£_nll <^lc> ^3_5 ^All (jAat-all '_ftL-iall LJ^ V 1 ! 1 *'' 1 

« ■ «‘ l “ n " (■—*_> <J •• 0 Aa.1 jjj AjAaJjj < 

l . nva ') Loft j)\. jjC-) ©Aa.!_P (jlfLa Aj.W*?4 ^^ j UL a II (j Ax-all 

(j—^ oAA—a^c A la^ <. fli\iL^i\l ^5^ (jl CalLla Ax-all 

( £ « ) ( (j4*-o <jl£-a ^-3 oJ^a.4 A m A OUx^at^AJ 4 (_jA*-a!I 
(Jj_ 3 . \ ^ t _}ft I Aft (JI^juj^Ij 

I Aft j 4 t-iC-iCJI j 4 JlnOU UL^jla (J^Sj Aj\i 4 ^AmuoII Iaj^Is 
jj—A Axa <^a! 1 l iUri ol JJ VI * AA£J 4 | $, \jc. Al ^jaiI 

o jAwaJ La (J[>Lak. tii^iiil tljl Ag *_) ^jLfi * ^ 

^ Jal jj Cal 4 Lft_^-oj 4 a11oaa£1I^ 4 till » *tl L£ l Aj^Laj 
(jAa-i—a ^jc. ^ftllc.1 _^a-i 4 I 4 J (J-oL*Hllj 4 A-Sall L 5 ic. (j^iUll 

4 A—iill ( jAaa___a lIiIa^jiaM *Aft 1 Aj 4 Alill 

1 ^ \ |j a il 4 4jjlaJ Ijl jji jJL^j dijLui^ 4 ti l l a! til j^iaII L i ilaS 

. I . Wi AAjJI <j 4 l^j ^Lil) <2 j (SJ** . 1 i a ^> J 
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4 ajJjaII aXo\-« a aja C_y*^ 

c j l $-)*> <-—1—c.!>tali (Jl— <A^,la & aIjIs j t w >jj£k JU 

^jjJ _11 J-$ >*) A ll Wl Cjl^_=h. £-c A \><r>l ^3 <J-oL*j]i J A*-olixJj 

V ^i-V i ‘—jJail -13j 4 Aj V 4 A.<at^-\J j 

Vi 4 ^ ^paaiilj _jLxioVi V iAA jiLJajl l-J^li ‘_ 

^ 1 ] jjl I ^ <oMI ^Axo^ali <£^jL*u. a] $.Lai*Jl (^ jj 

(n) ojUoii ^-oi ^LjuII 

A\1 ^JaI — A j^iLaJI Aj^qIa — ^Ai^j Vi ^ 

* i ** i - IS ^ t Aj jA-di ^^3 c- Lq c*1}a (J^-o4 jLuc-Vi ^^3 ^kA ^yt- 
J J—^ i^i J» ^U-laii CyA C-UjAxil Lo £-il\ J (Ji ^ 6 £^»J 

AjV • cJLa 4 o jit. (3*o 4 A_Lo AlxSjl ^aJI A-XJxLx^a AjAajSI 

i\3 4 \ $ \\n) A-X-L *1 <_ 5 jA*ii Laj] AjlSa 4 IaI^tw ^\ » \n\\ i \lal 

C-i^iiii^ 4 £_nli c*11a O' V] * O*^*^ cJ^ ^Ha g^in J <jJj 

^ 1 X*) . ( 3 4 M cJaI ^j -0 ^O'* 

J—JlaxJI A .jA O—« C-KV—(jLCu Jl£^i 4_j 

• jyjuLA^\ 

lOa—o3 j-Jj 4 Axl^jiii V " (_^Qi*o-oii " 

• 0?*r? L* (J^ 4 i-* Ajji <^oj 4 

<J»iA*-ii " ^ j T i » ^l ij 4 c* l l> i l ^jjj ^a! 1 ^u^ii Aac. : (JjS ^jU 

? UbuS OjSo vl " 

4 AjlImJI AjAaj AjS ^ui Ajjj 4 i£11a£ (jV *. 4 I 1 I 3 

\—« I—Axl ^Ja 4 AjS& Sao ^yic. CixiLl ij 4 4J VJ 
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4 ■ ■ £11 4 _^ill JLj W > l l^_i3 L-o (J£_j c ^*3 AjuLwoII 3^*- J 

• c fl > «-i^ll jj 

La-q c- 3^ 3^ (J^-o*Jl ^j-lc. t '*^* 1 .^ Aj> \ \\ L-o I (JjS (j]-S 

• LJAjl^II ^x3^j AA^<q jytb, Lo-o ( dLuil A^lui 
3— ^lj 4 0 -..-"ill (jj^J V <>—• C — 

_A*J1 -Ic. \ -g »1.11 J 4 4 S^jjflll oA^. j$\ 

... 1 J)uia £• Lu j 4 & 3^-^ (^ulJ ® > » -?l)L£ 4 ^jJAJCJ 4 c 13^w1 

• 3a?" uj j 4 ' 3** 

. o.W _^]1 ^. 13 ^^ (JjLojl 4 jjjjull *v • (jJ-3 

. 3.? <3 y j 3* <-_sl ^>111 C-ili 

4 0 .A^» .-x^m 4_x_Luoll j 4 l^_^x-«aiLa £-i3l 3^ 

^iil 4 o3LjLo!Li]1 3-0 ^y!i£ Lo£ 4 ^la j n« i l l 

. Vm»"i (3c. Uii-O \ g\M -o j (3^J ^Jj 4 <3?" 

l o ^^wH j 4 ” cljl ^.li-oll " JjjS c>» A^a Cy^ L* (J * 

^— 3 4 — i3^ — 2 JI 3 ^* 4 <— i3Lkll (3-o ( 3 ^a-o 1 I 4 (^i 

^ a <■ AAjJa * f J 4 CjI jJJ—Loll ijc. Uua Aj ^jl-A £-mUJ (J^aJill 

. ^ £ Y ^ CjLoj^h.Vi^M ^jc- (>» ^*-3 ^a IaI I 

^_ 9 3j oK^.a ^LolaJla 4 (^ ^i^al l JJ Aa.Ia. Vs (J^s 3 !^ 

J_jlill J J _ill £-« jj~u 3^jj 4 A^ajfl (Jj5 £^11 

• 

: o^j a££ 3- sj! jaJI : dJS 
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j] i ^d • <J 

JJ_ill <j( (JjCfc. 4 1 $ » >».» (jjl 4 ilaSM (J^a a - n !>LaC. 4_ifi <jj 

. 1$ IS lJ* 4 ^ 4jc1aj 

j A> j " Cil Jj-JUM " J—-U3 4-iS ( 3 =^ (J • 4 ^^ 

. lijl ^Ssli la£ c 4-i3 4. (j^JaJ 

4 ^ *» «» 11 4. j j liLa 4 j^ia^AJlj l«iA (J ! (JLilLil! 

4 j£ ^ W1 1 Axj^uiill A> ^ aA J f ^1 1 j 4 ( I aVjui ill Aj 3 !>la 

(J &\ <Lalx-a jjLvJ c Lal * Jl ^5 4 c-t ^jSxul _^-3 4 

. ^jSj LoS 4 aJu*JI (JaIj) 4 <a^il 

£j_i 4 £_jjil ^^a «.^\iill cJ^j -^a (Jxaxi) ^»b U : Jaa <j)^ 

• 1 ^ ^ < ( 3 ^a >* v* j 4 1 $ VJ*** 1 .* ^jluxti liiiiil 

* 

u!—a —?* ^lj 4 V I^a : tlila 


£—&& U^ c3^>*-> (Jj^-4-a £y* 4ja <A\\W 

. ^1 a]I <j^£ja < ja^ j^»-«aA-a]J ^jjJI^ 4 < S>tok j 

^k.l__ jC* 4 xa ^Jaj (jr^ (JaIjuuSI u'j ,iA 

cJl^u^Li 4 itlaj 4 Aibc 4 L«\jla11 jx^j 4 4tLJI At^aS 

. 4*“ lA^Si jjill 

4. Ajuax^ ^j-a (JxaxJiJ^ 4 viljull j^jOJ .'ll* \\ ^5 LaJ ^lxJLa ^J\ ^»*ij _ ^ 

4 " < Utt-IL -3^1 JaliLJ " (JxaxJf ^^Ic. <2.Iri31 Jai^xil <xa 4 


: ^ ‘ £*** US 

. ( AjcLoJIj Sk*l\ \ aa> £aajj ^x_j 4 jl>U .. t>\\*U j 

-i__a 4&U_*-o ^_a 4 (ilull \ jH > 4 4 JxajlJI ^jLuJ ^ic- 
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j 4 L aj 4 ° (jjill lill A. 4 ^ ° ^ ^Y* 

. ° M ^ 4 o^-olx-oll 4 j3jx^xa1I Cj^LcIX-aII ^_3 
\ 3 **uac- 3Lo ji 4 IgJjlL-^al j^xJ (J^lx'n Lai9 4 ^\ (j^La^vJJ V ) 


^yX > l a^i A. £>Ja^a U^uJj 4 \ Jlft> , , lg*%^g_^ ^ 

( £ £ ) 4JI 4 <L~o 1 c- LaixJ! 

4 A_l3 La S^jjLa^ali ^a A_i 3 _j 4 4 Liiaull A_j) V] 

4 (JT^—-aa Ajl cfijjll L$ -}) i Ax-Ludl Afc^aS ^ic. ^.Aia jAj 

. Ja^juA._ 11 Life Ja^jjjujl 4 Ajtiullj Aj AB^^C- V (jl 
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4 Aj^\.il (JoAxdl (_3xoaJ 


l$jl 1 JfAf. 4 AAaLx-aI! j 4 iililll t- ^* M~i-%. \_l 4 atl^J 4 JLj J Y • . . 

...\c. £_ yx\\ (Jj Ion ^3 4 AjJjJ C -l yc. i £ya c*\ill) Lq (JjLLo 

. J^oxJl 

. S.i\\ A \* n J —ft> J 4 ^jlua—-a ^ac. 0^-j : oia 

. 1$.Aa A_jLi>\^ 4 S^)juS (JiJ-la V-«> 4 .A3)^H 4 ^ILaxJ j^\ 

IjgXui c_iAJL> 4 (J x ftxll <^io ^u M (J jjlui ^^B tiliJI n ^d& J J La (jla 

^_Jj (Jj_a Af\yJ Laj 4 pjJ (J^a*J1 * ^ViM ciilj 4 

^ a \* < A-v i ) iH ^ jjoli ^ 1 /j 4 ^Lci aAiSLij La (_^Aaj 

l_Lal on ^ (J^ all 4 A Llm t^A Laa 4 Jm x 1 1 

<j_a Jjl_J (Jj-axil v*\ull A_dlivo (3^ 4 V 

4 A Iajj 4 a il l£j J 4 c-lii (... Jj^)Ll A41 AJ1 (JxaxJ! AulLlaa 

^_a ^-iAll ^AO r \ ^ 4 ] JjlOxn ^ ALaOj 4 AjSj t>a (J jk aiJj 

4 J;• ■» a\S^\\ ^ o JJC. c£iAil^ llgi 4 ^4' 

. IjlAj 
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: JliufiM J (. l^A La <j-aj 

(_] j »\1 A U»—Ai.lj } (jl — ^ 

^ \ 3 .U 0 ^yc\ Lojujj " < 3 ^ 1 *^ <^3 ^ 

$. I •* < A-oIjA (3^A* ^y ^ • • ) Au-a J_j.2L a > » \ A jj 4 

. Ajlj^jM jA) _^-ol _jA j 4 A jjuuj 4 l^-J jo-oll ^Aj^M 

o _j " ^g-A (3^*-^ tilijil Ja^jJ I jA ^>^.1 (J£ M A-oj j — — A 
t g »n 4 A \CL AjLu AaLoJI c-1 ^>-Aj " c3j)jA (_j-0 

3 Ac. £- j- _^A j 4 jSxll ^a^)la A_ia 1 Aa_j 4 A»^flj j^Ac. 

^A o| l _iA AaII ^A aLUaJIj AoxALAII j 4 AjiiaJI ^j-a 

. £_Xill V ^-1 k_J ^XjoLA 

4 A-iJ^O Jjg-J 4 S^jJaL^, _*C. lil'nil Ifr-jJ^J ^Ail AjJ* a\\ (_jl £ 

4 (Jji^Vl J 4 A_J^)_^<all A ih * jAj 4 Lo£ak VJ 4 <*Ja_*La ^lC. j 

• £AaM Ailla-ollj 

-sLa. j—JC. tilijll ^-o J^l Igo^ulo A*luill . O 
JAC.J ‘ <*>J c> J^J J^J 
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. ^jjll ^3 Ail\ •>. 4 3Ln?^y 4 Aj^ja^II A ihxi 

(j \»*L q 1 I 4 - \\\yW ^A <j-o \$ jjjA_LAjt-ail J . *V 

^A Ajc.L lilli^J) AJLaiSu y ^^Ic. 4 Aaij^il (jj^ilL 

4ii^—u3l Jj 4 Aj^aLq _*C. 4 

4 J\ n^y Ij 4 . \ 1 A.ilfix J&J * Ajj^oLq Aa^iLAtfjM 


. £*11 ^ AilU^llj 

JL^C-i i!) A a ‘* ' 3 ^ <^Jl i x ^ij ^JaLoll ^A^^a-ftll jjl\ J . V 

Laj 4 o jLaJill L jC- 4—AJ>xj oJlA Ajcula j " (3j>«uil " dj\jul JuJi 
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<C. ja% a ^Aj — *1 _>aa11j ^-«SU A^xjI^aII aJLoxx ^3 d*l jAili 

^ cI^aaIIa Xjj 4 uilla Ajo Vj AaLmII V _ 

4 3^Uj—H U>%^aj £.1 ^juJLj (Jxaatll ^3^ W^) f-* 4 3>AJijl 

4-ic. < 3*^* —3j 4 1 g-J ( 3—JJkJ l *1(JC. 4jj£j j 

4 ■ ila-A 3 A j 4 ^jc. <. JB 33 *^ ^ib ^x^Aj 4 

di—ii£ i^i <-jjSi 4 £j3i muj 4 (jijuytj 4 

(_^3 -^3 4La^ljJ 33l 3 J " • Ajua^Lo-ail til 

4 C- X -a£ > Ia^)II (_>*^boj LaS 4 p-XaC. £-0 (3 

(Jj^aaII 4mU) ^JalaJI ^ 33 * s * a \\ (JaxJI 4_*_i3a 1 fl ^ > >." 0 ^ 4_a£a113 

? o^alj (jlS 1 il c. tj^3 4 ^ 3 J 3 i^laJ oiilj ^jUail ^jfL j\j 4 

I Aj £■ \ ->1^1 ^jj^Jk-oU-all jn» 1 A-Jc. ^Saj Laa3 

4 ^ 13 ^ib jljJC.1 Jk\ 4_a^3 — ^*§ L uJl AaIc. 

«-***^ 3 ! nC-1 ^JlC- (_U-a (jJ^ 4 Aa 3 ^jau LoJS Aj^jAa _^aC- 

4 AaS Ua cilli 4 .\ v n3 ^ gia J V 

b^aiA j\& 4 4cjmm AjIjjI bjll J (JjS 

. yn 5b 


Sa I ^aII <Jj| j til j'utl AAxauJIj La! 4 (JjAxll AAajIaIIa i 3A ! bllla 
t 1>>. -< J 4 4 , „ »\ \*W Jjj^aAi liA l illMU ^$3 4 AaaX-^Y I 

4 _J&\ _la cJSoiu Ajumj^a L*1 4 \-J 3 ll Jj3» V 4 liil£ jlj 4 C-IXaxJI 

4 _II «—a«i—£ l— a$jjU —SUIa ^ CjjU Ulj 
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ijj -a ^-9 -aJI (3 _) jlil Laj ^lil C-ulS Ijl j 

^o V_»_>1^ 4 j 3 Jill ^3 4 4aA^Lh*}M Ub3fil_}j <Jl>L=w 

4 41aIx«a]1 o aa <>> ^ic 4^®* 4 LAjil^i V 4 L^J^fc-ol 

• o^ybLla i^ll j ^3 4 a^~iM j 4 4_a^JLo l^_jl_3 
Laj _ 4ju-«A^njiil 4 AjIajcII ^_9 <_jhIu 1I j 

^_9 4 4il3j — ^$a)l j 4 £jl ^pJU jLucVI j&±> Cy* ^ji 

<& U jl» ^^ L5^J j' 1 ^ J ^ UJ^? 

! * " ^ 

J_j ^ 4^1^. lull ^)aC 4 ^.j-iuJI ^9j*Aall l3_J 'Jjll ^jl 

^ > \ cJ^SH _)±kU3& ^)IaJJUhI ^gl\ A_=k.LaJl JU-dj 4 ^jj^lfrluAAll 

4_fl^>C- Laj 4 cill^ A«-*U pl^iiiLj ^>-«iU 4^_jl^a}| jj\3 4 clijpjil 

^J&i — ^Aji S-yj* ^*J VJ tJJjjB 

• <3jj^ L>° L>^ — ^ u WiN if* ^ Lo Cs Ac. 

4 4—aJ^I ^ cu * A U J* if* u) o]* 


: ^ 

• (JjlaxJI ^Ao 4 4K">M 4la .... 1 

. a UI juII jl^jl 4c. ^uj i_j 

tiliill 4 jAc ( > 3 | ^*itkJ L<0 j^jLj l fl *<g- 4_ A -V 1^ 4 i\4*i\ l L-oi • cl 

4—Jc UJ L_JjIIa 4j]i 4 ^3j ^ aII (jjjoJI ^3 £t_>j <ja 

. Ljj^)Sj %>*^ 4.j*aj if&J) cii _^ull ©jLil * _ _ kaJlj*\\ ^3 

4«L *i—II £jj 3ic (J ,ia»I I La 4ilu.nA ^3 ^^iil ^«i 

® <J,Jj3B 4^ 4ilSSll JXjjU ^Lu *»* * (3j*aM (f* 
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A3 jai! ^ jjli 4 jjmj I A& ^_3 

. jo-uiJ £-L* jA J 4 % ^ ^ o jl >.1^ » 

»— fl -l i~*w-j 4- ili 4 L*Jaj| jjmj jfri J*-* 1 (jji Lol 

J] t3 ° j*jj * CjI£jJaII j\ AljiVlj 4 vlljuJi U_dSi.L> 
jjA=h. Uij l 3^> » - > *^ jm!\j i (jjjlll aJL*u» ^_s e U 4 j3Lj 

JJ jl*iYj iil^ijJl clul£ 1 a] V] Ia-ojI jj-j <ija jfri 4 ^U 

jj oLq^ • ^ (3-0 Jx A ujU 4 1 tfrJ A JUuaIIj jLojWtfl J-uU 

J-kuJl J * jaJ jL^j c*13a3 4 j*-«a-<JI ^jjjoll gji 1 Ll-oJ j (JLj 

. ^1 1 ^-3 jlaallj i e_iu£j} V ^4-9 jJsuJ! JoiS (jo 4 _i9 

. 4_olxJl V 4 4-^al_^Jl 


. AilU-o j-o ^.3 Lo _ ISj jla ^L-jI Ifril I 

4 (Jl J - >oVl 1-frUS JA.frJ ili 4 4 JaIaI) (JjxaI) ^JJ IfrJ _ 4-A 

(jjjlU y j-o j-o ^g-C. AJ Lo 1$LUaJ c_j!a 4 aLII (JaI Ifri-O AJl£L-jJj 
^- 3 <Jj-a*Jl ^j-La 5 jjfrtj OjLuiA (j-0 j^C-Aj Lo jlj4> j 4 ^Sj^si-oJl 

. Aaj! j-aJl 

: 4>uil) jLu 

^Jsu _oJl ^-3jwa<<Jl (jjji]) jjflJJ 4_l£ IaA ^ j xva jj 

. £-LoJ! jA j — ^III AJC- ^LJl J 4 jfrJaJ Ui — 
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^ < 
fc Au. jj t.* i-v jJI djLui •‘djljLa ~\ "\ > .)V 1 Lai 

Aj^jjkJ LaS ( ^ ) 9-ill A_mjI A c. j . y-> l <«•>. ill i.iA ^ 

: ^ * C IjLaaII 

* i^jy ^ XrQ 4 ^ 5 -ic. (3 ^ * ^ Ajl 

(jjj _ nil J —OJ IfcJjlc* J " Ajjj^j-aall AjujI " : JjS/l 

; Aj ^ajj 4 «Oa^».rf^a ALaLx-a Ajj^ A^-> (_^-° ^g-9^>*-^xxJI 

jA c^^il _" <3^*^ L>a (3*o ^A^^xa]I (3_;J • i 

AalLa— xjj! ^)ll Ao... \q\\ Aj-o3Lu*^M Al* n jftlliu L>^ 

: e-ijL^il I^jA ^1 jj 

. ojiiUxll (j^alA^jl — \ 

, -Nttnl l Alj^ij Ar~- ^ ajJ — t i 

A ^LoJlLmiVIj La ^A j " £T-J^II " ^iUil Ax^^ajJ - £T 

. J^Sn 

• cjA-iiL o ^ i£jj& J . T 

J3U (J^a cIjLulujJ^ ail j l i A1 ^Jjl 3I (3^^^“* ■ AjU^l 3 J • ^ 

. Ifrxoj cs Ac. & l ^nji ^lu) cl^ki 

^ cPajAM ^^ic. 4 (3^u3! ^ ^jj Ail . i 

AajJ v La£ 4 ^...i irkS/1 £jLIIj 4 (iljjil UIA^>L ^jil ^-ul l <l^.^a 

^ jjdidi j tilidl IaIA J^a ^nil £jjlI Ala.^A V J * 

. - " 
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a " d-A-a*-!! " 0 1 3 ^ " ^jOII " ^ilJl 3I . o 

i>l L>° 3^ 3^ ^—i 3^3 AjIjOI Aj*JLmJI 

. Vji ;uuii 

4-i] jjJI 3^-01 c-1 3*S»j 4 (3-o JUill a_j ^^LLo 3! . 1 

£-^>—=0 J i g * Y x J 4 OjIpI 3=^I JA=hj (jlijl <LoAflj 

. o JuC. £--1 a1I jSc. l$J 

c-^5 —»£> <OjjSj aOjOi 33*-*^ 3* djjii <0 ^jSj u 31 .v 

4--£Oi]l 3 OJ 3 -all ^yc A=J J (JC. V <OSl 4 (_^3 3 -oxJI (j-a 

. o^jj£aa!I 

4 4 —LoUc-oll 0J1A 3!^ I4 ^jI c. j " <u$jaall Ajuil^j^ll " l 

t <0 3- 1 /* 1 j ‘ OjI ^jl. 1 ac. I j 4 4_ljl (3-o A^aJil <ol] aVi . *\ Lo j 

4 (3—4— j e-'ftV’t^ -a 3^ — ^ 

4_*-LOI ODlo-ol (3-0 <o1c. Loj 4 ^jjll »\i~nA 3^ AJUJ 3 L 0 -OI j 

ji 4 <0-0 Ui jLil 3-° 3^ ^ -^y 1 j tlA^J ©_^*j_j 4 Ig-OaiS j 4 

Juc. A-o^-v JJ 3 JU * c33J^ AloU-o l la 4 Ax-o lialjj j3 <JJUi 

. ^Jbl^j^ll < jl-o Jlj 4 AJbl^S* <3^ *^ 6 

3 _o £-31 Aac. Ojla-Jajio 3 c- e_ij 3 Cr 3 * 36-^ ^ cJ^J 

a li«^ti ^If- iilli 3l£ 4 ojOj 4 l$_Oa_i5j 4 A «1*0 1 tOilOol 

(_paoil c .ua. ..^ 4_jjxJI 3-0 aJLlu-OIj <—IjifiJ l-o-o 4 ^ull 

• gjjajll < * ^ *•* ^3 o^^SjLoll 

3 1 »jl* l—o I l g 1-0 OjVI^jj] A iulSTi ^33—<3-oll (j$3jjM <J — ^ 

. OJwjUa aLoIx-OIj 




i j\ i Ia (jglc* «.Luj i L^-jYLxu (jU'ij La t$ \*j 

. ^J 

: ^lS.n>*iYI : LuIj 

« ■*' ^ 'W _« gVnfcju Lo ^jbl j AjjlJdi grlViudVl Lai 

I A_Lo j 

^ j—j (Juu 4 L*yi a! • ^ 

^lill 4 \ ^*1 **AmLmj j 4 l$-3l«lAl ^jc. a£L=* ( _j^o clA*_^j_p 4 k£ Ji*& *H 
laS^a !!^La» La^j^xJj p.\^jkiiilj ^a!>U 4_-v \\ l ^ \-^\ AeVn dljlS 

. ^-a>LlaJM iiluall 3yz- Jilub 

jl 4 o^)_ ac. 4,^liiM ^Ij ^S_j I clilsi 

^4,5^ <^^?J 4 ? iVifttii ^lxi3 4 oJ^C. .Viauj 4 Ia^jL*. 


t? 


<JC* —a (J— Jj-a» a \M In Yl_j-ci aa.j3 J —Y 

4>a a^ll (j}_j_&J 1 - a 4-1 jAuaiJ 1 3 lA 4 ^^jall 


W OJ—^ ^ ^-1 L ^* * 0 ^ lg * Ll-ojJ ^Y <Ja£Lo 

4 aft a — 4 _LqIx-a]| o. 1 a (^j-a oArtUiuH ^.^.a _ Iaa^j qj^La 

! Y A j a S il l ^ jLalLojiU aAjI L*M ©jja Ci^ j 

4_—a1o-q j .—^ i a , LaA " ^^oSLaJI " J " ' JJ-gjill l n 1 t * | m Y 

t 5 l J yH 4 -ix*»—la uiuiUi Lo-a ^ 4 ^-kja-all ^ 

Jil aJj^I jiUij 4 s jUill >>USa - Jj^aSli - ^ jB 

• cLy*^? ^1^ l5^J ^1 >^j 4 ^,>V>*ii<ftj * ^.La 
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(3— ]»*> Lq c 1tLiakLill &1 ^>j 1-*j L^ijlii : 4 w^. jiil Lo|j 

• (3^J ^ IjLiJaSj (J^Lum (j^ Ajjuj 

. ( % l a . i < i\ l <3^>J^1 • JjSM *4_u-aj]l 

1 <^4? ^ 4 ^^j3^' (^-°J jl 

. jjL^Jj ^ill 4a3 LoJ _ 1 

4 J j tiL>l^-i-*x>V^ 4 i\j £^£*,ljuA ^-o 4_i3 La) c_» 

• AjIc-^ (J^La^ L>* 1 J 4 La$J _2 

A—^]j-^]^ 11 A , la . V\ > u*i] 4 (JLaII ^jT*~ ^^ £y* A_i9 La] ^ 

• Ajlkl ^]1 33^-*^! 4ax 

I lgu-c 4 *LjIc- <j Jaljj Lo jLol ^33"^"^ ^3j»*ia ^ac. 4jSf _j _ J 

4 til—^11 U-* J^l 4 L?_^jll UJ^I l) 

JiAaJl j 

• C-l^Vl ^jA^aS ^jLojjjucVl <^9 4 iilljJ! ^ij(Jx» Ij^)^- o <j_jSu <j^ 

^-9 La ^ic- — A_1 a ^JCk. ^$J3 4 <ajl^>-A31 (3 ^-^a e*lSj (JSi 

. Lb^jJliaU ^x .in 4_allik-A ^jx> I^UluItVj 
! (Jj^-ajil ^jLuu I Ajjljil Ajt^i ^]1 

4__MlLm (_J___C- Jj,l_*]l Jl Aj-O^LxjJ^/ 1 4^]^jj]l <_lTk. Jpu ^./,.dS» jl 

4nL-v <JS ^jjLmiI ^-Aj * (_jjj]\-J 6 ^x11a] 1 1$."lAc- " (Jj^-oo]l 

• J ^A LoJ L$Jl ,ViuJ J 4 l^jfi £J&J 

~L Jl jic- (Jaafl 4 jUnjyh (jjJI (Jjji-u] " j>\ aVuhVI Aju i Llu j 
^ LixxaikjuV 1 -iic- * £* jlj>xi]l (Jj^aj aJL*-aa (Jj^aoII 3^a 

4 <£^)UixJI (J^O LaS 4 £_jL_£m]1 <]LlA-C ^-3 (JjJXSj]l (3^-0 
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AjxjI^^I o <^A jl 4 *•» a! 1 o_^^-ca 

I A> Qa ^LAj Z A^iilull A^^ajil 

_al JJ A QQ i \ g <e. Lftj " AjCJ_^jukdl Ax-oljbo ' ^u!k>) ^ 

jl t <«L*j_^aJl-_ 31 A ^al fl-a djj^fij Ajcq t Ajtj^xiJI Ax-*a\JLa 

Z Ajfi d>^ 1 -aa 3 tillj (JULa^j 4 (j>« AJ C_l^)jJa 

A__iia 1 ^ * i'irt H ( j>» tol l 4 " jAadl " Iaaa 

• j% :iM 

! M "t\l Z Ajul^ll 


(J^3 ‘ ^ hul l ^j x-n-a . ) ! l 3JJ^ £^-“ ^\fc u! 

(J«A —Vi iLi^i 4 " ^iaj-all ^jj^aaW (Jj_jaaM " <jj£J A^ajud) ^)ii3tTn 
• Ia\Ka Ia^jjj ViUrfVn V a LU a II <jU 4 AaS ^uLill ^Ac. 
4&1 4 Lilaljj I^blia 4 VjJ A& AasJIj lAA 

• <UXm 3J 4 Ail J 4 AaA A l nj‘) A_1_JJUJoAJUC. ^yic. 
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JjjjSD CilioJaj 
<Jj-^' L f* (iiJJ^' 


<j—j^oaii 


C—tjZ if* (Hh-J 




AUjufaftll 


(3^ (3^.JJ4^ iatuJ ^Lol 4 ajl*i1 jaj jS : *\j*± 

JjjjjaJl -a *1 ^>f^» -^1 Ajjj»]I (JLaII 

AjJ^xil <JLall (31 _jaJ ^L i aI (jl (Jl^ll 

jl^ialj y *ju JaLidll I^A jji Jj (jj _ ).?»** £y* 

‘ V 

.4jS^£JI Ujjjl (Jjl* Aam J jM $jJy\ 


ijiu__ ^ij-i _11 4 —all-all CjLoAz^JI j Jjjjall jafi. <JlSj 

Cy* Jj) g-l*^ o>hUllj ^ic- 4^^11 JLall (3^“* L£ '^ >u 

<ju jtjji JJ u* uj^' a! o"^ 

^ ., Ij v * \ j\ SJatlill iliLVjU 1 ^aj£* Vjjl ^ djl.Vifctfll Jax 
^ jV>> jU^Ur>tJ,lLa jV>> jUUITo CjUUJI ^ 

(/ j^ 35 v V«jl utja. Ujjjl 

i3 —o j- 1 u^jj J CHjl J4*a J 

4_ll_^2kj (30J^ 4-laia-a <l*Vu 4^^111 jl <4^Jt ^IjS (JjS/t 

4ua*^al> 4lflu-i-a (jj^^i.1 4^^-oJ “ 4lii%-all £ljj — ^j^L^ll (3*15* 
^jlall £-^ill Lai Cll .Vuull jl .Ifc^ala u ^all ^jjjjjll ^Aj / 

CjI.W.,^ J.\„^L 4 h^ all <llLall A±yX\ J 4+aJI 


•U^ i3*j>® 
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-j (Jj-£j ^Hij l3^j * £-1 _^ji _jln>i j 

djlS^HiU <H ^oj (_^iaj^)iil aXi-clLoII AoiLHl ^ya AjaJL^-o 

iiil-iA _S ^^jliHl ^)l I jl t-** il jLoHI ^1 A. \ 

diL>L*i— *.j (jL -o^VI olSlk, e lc (J 4 JJ^a 1 I CjLLuOk ^,Iaj ^3 

. J--HI Jj-ic. ^-a _Hi 

AfL^Hi JSLHi ^3 jjliil (JSHvll (_>*J ji JJUtaU IK j 

11 lr» f y ) ^ili Ljl iXuji j» ^ H J ^Ijill t g i** 1 - l^JaLuU * Arfdb L ulo 

jiA*-aU fj&j jV c^JaU JLHi (^^Vi ^Ji (j^J (j! 

. 0^)^>-LHI ClljLft*Jallj ^JjHl A i^O-v -a < HjjAUM L^ji-lju-u 

^_lc- ^3 —j^) jHi Jal(Jo*-flj *1 AjjLxjJM U>M ^ie- j 

(^3-aUx (_J£Hu A_nx^Hi i—Afl ~%Ji j^ic. j ^Vc. (JfLoij >i » ^jSV i 
-j-Vv d>i jji JLil j (JLHI (3-V 41 ^ <_^Ac. 

<-ojiUI Jl ^aVl £A-*aj ^ic. C-U*JJ 

s^ a*^z»—H i cj\^ Hi s.i) 3 .?h aHu oijl ^Ssujj ajl^, isjyi dji jU^vt 
J__j^-Qj —« 1 4 jjSl AjU-b^lj JLHl <3l^»J d-ojAll 

#C 5 j-:vtfl (jl-djVI clil - ■ $ > J -Hi 

J^-aVl (Jj^sd (J^La* AJ_£ixHl j^Ac. (Ja*j l«jl v ilia ij 

(_J j^Lua_d ^ -jjjS aJjLmi (JI_j -©1 A. Vil mi l jiC. 

A_ojXii <Ji j—«Sn chj3j ^ u v j ^^ /rw u H i ©3c.is 

(Jaxjj SAjJL^. (J^-oi ^j-lc. (Jjfc ^mA . 1 1 j JaLHuii ^S £-*•*»jHl (Jj^dS 

d—* ^ ^il dil—HjHVi j <J j—*-«Sn cJWl <j£? A-*^l j-H! ^j-ic. 

. ^AaLa-Hi 
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V W A-lO Aj^.vV’i.aII ^*OliA A^l (3*a 

i_jl_j> A 3 L- 0 I A*-J (J^J -Ini »*ii (Jjatilil ^.acjuaj A ng 11 ^j\ ^aAl^jj 

_y£\\ 4 ^ 1 —,^ II i—flA^_! (JLftii ^j_pl3 ^-3 4 _j 

._pH d_)lAI ajj ^3 ^4in*>n djLtuojuo j^aII j 

UiJ lA - —-! Jj J J! ‘=— J J} 

V_AJ^XJ <. j ^ J JT j^-OJ AjUIa-J (JJ^joll l_1>I a\,i\ 

A jW ^j^iLc V • • Ajl-s^M ->- £-Ljj a At W II ©IaS/Ij LiLoC- 


^ ^pll d)\ jL& adj) i^j —o A^J Ajlxj^JuJ dj\ .lttn- T jja 

Afl}-n.©ll ^^-3 

Adisdll Aj’nll ^gAc- (J^lij'yi ^ 0jlaJI JjA A-2k.jj ^ 

u;—1] M?>=^ J* J c5j?JJ&® j' (^J 

dtl olinfill ^ <. flit nj A_Ll3 Ajlla (jl^jl 

(Jl Jy V © AA J^fc-oll tJj^QjJI dll jAl ^j\ VI i^Jljcll ^3 Aj3^j^-i a\I 

4 Jj»A^taS/ I j A] A-uii) «1 x»jj jS/1 Aila!* ^-3 Ajulc, A_uii 

LaI Li3j ^Llaall Iaa _^aj (jjA AjJtJ^)du dj\ t _ n..,t tfll jj 

(^A-iiiiil JJA-ail idlu ^_ya \a3jj .(^yiA jA3 w > J ^a-o AJU 

J— uj * -MM «(>*] ^ L>-j i^i» t^jtojl^Vi dlbll 

A iLl a l l ^3 lIjLiLaC. >3^ jjl ^J| ^Xm!u V jliij dll ^jASall 

V £-a A__djA dll jLiLo ^ • Jj\->Tj ^1 A , A. J 

<j! ^>-° j .oAjdiA.ll CjLjV^I jiVjA CjLj jAa 

-"• djl^ y^ uAJ «^-di^» AilVirttt ^y3 ^-Uaiil lAA 



-UY. 



4_i*l j \A \ ^jC. il-la. Agile. (J jj-ol j 

<jaaIa ^^Ac. «Joju*jSM »—J (JlSj . Aja^IjaI 



4 jdJauVI Lo» j^jaaI ^jjs! (Jjgjjgli jaj ja 

3 ^oVl JjiaJ U ^jlaS 4 C-U^LLoJI ^jcj jdl]| jLLVI 

Jj- x o^jJ,l) 4*1 nil ^^-g-jlj . «£-1 Infll l,i$Jl ]>IjI& I _jaj 

~ } 4 jLift. l$gA^.I (_ja AjUsIaII ^3 o^jjw »n (j^Jjjj djl&AjL^a 

^3^*-a*a1I (JIS j • xll ^l*AI AjJ jsu»a 1I ^3 (Jig j ^ * ' 

CjUu _t^a 3—..AC* <jA t-^W-'S A*_J j 4 q V»\a 1I ^JS Ijg jjg» jll» 

(^Jaiuil jjAaJI £3JJJJ .«)jL^. (Jlc. AildJI ^-3 <. jUall <jV S^gg£ 


^1 jXxl\ gcaLkil ^3 i* A j\aC. <Jj-oj (j! c*lxAl 

4 q\»~\^W l-A xA jail ^ja ^>}&} (JSI £\y* j&j .jVj-^ .jijl* ^ i D 

O^UUO jj\^kV) <jl £3jgj ^^jil liijSju^JI dll jl^A-jaU 

A\ «.*AjujV 1 4 gjuil 4 **A&j^wi .i a ^ja l m i *-J 4 lllal l j . jV jO 

4 aivdl jjl ^Jl cIiI^jJSj ^-uIj 4 * n-v gc.aiA.ll 4 j 3-i1a ^3 4a*sIA.j 

<Aj\iii alm 4^1 >-ii cDu> jV jj jUU r. * <> jsi &&** 

oA , A>» tilu ^J^>a JISJ . 4g«ig ^a!I Jbftgll LLiIajIc* (j-o 

p<i ^ ■ »< l^gl VI V dlc> j^aaaII 

Axglgil 4gjl j\_a^ I « jLqjIL-uI » 4£j*i 4** lil£j . «(J i3ua a 1 I ^3 < *111* ! 

c jsJJIj ^Jfig dll jIaVI ^ Jjl «Jg±ki» jj^aII 

Cj jA*-ot c '. u- \ V^jIc. jj£>a C&JJ 3 ^ 

•J— JjV 4_ jaIUI ^ Ajjlic. dil^ ^Ull ^Ull 

.Ujjjl J o. ^Vi a I I d)l»V jB 4^ jV 


-UA. 



Aj j \ * .> j AoiajAl Ajiull 

^^Ic. t$L_*^A 

j)\ A—fc-^al 11 C djLtou^i^cJI i^ya * \ 

aT\M ^jl Vl <■ 1 g"A ■^■lyt-s.l d»l X\*.n Aj-4^LaujI L^]^£j--a 

l ** il.. j)^ (3^5 (3 -0 <—ioiA-ciaSl u-AaC-j A_LaAj ^Jl A aK‘^11 

^ \f~- c jiA ^j^J.AI CjI jj) 0^)33 jl^J 4 A-l-ailj*_l\ <■ 

A<\ i (_J-0 liLj ■xjj .AJaIIxJI { J)\jJUi)l\ ^3 _^*xAI 

oA^JL<A1 sh\J)l ji\ ^ JJJ il iULaC . £JJ (_£ j L o JUmj V^ 

aJ » J j _aj j 4 A-i^Lykij y1)1 ^.Vu> J£-A> AlmJI ^3 til jJLj 

Lxa^ljujJ \^-X_iAjj ^3 j3*3 J 3i4a\ 1 ^Llnfi ^^3 V »- -*~A ^ ^LkjiJ 

«l^jlc. ^J}}^ <JVa5] _J tAaUiAll ^3 

A^U,yi A.jlLAi 4 HjV^_jLua!I 
UxjU.j LA^ (Jk jjoil t3>Mi ^ l g 3-i L^ia jjjxal 

.Jbh*gj>-jg ll LjU^Vi 

jUjJ Cil jliU ^ c «J) * i>*j U g-4aJ* ^ 9 

^—C-II^j^^LuL—< o (^yc. AulLAI aK m .11 (JxoLuj^j a£^Aj v’VvlrA 
(_^A__JI A_j-4^\—ju^yi AjIL-AI p i a»>*,uJ^ a\\ ^j\ mil -^-ajJpAl 

L>A^O ^jjlJJ^ JAul AjIc-^J 6 ^) ^AuAi CiU A^k^Al A-^iaUJ 
^_Ai ^ 1 JJ ^ r /)-Q ® (JiL^. JLoa^Ai ^x-caLj ^r ntill 

j aASLaII c^jLu>lmi^a1 I (3*° jjjS jj& a£L^LAAoj j 

Aj.iASAi j A^4^Lo»yi j jLqjAxijVI 

^L-*a—& —jilAl (^>A^^1 © » «1 Cjjjlj ^xJbjl J 

*^i jLAA (J^»^j ^*-^^11 ©i$j tjUj ^ j \^lAi 


.m. 




C- ^U=,J ^ ^3^1 Jj* 

*& jLi— aJIj I a_JLo 1I diLo-i^JI ax-1_L-o ^ c jiv\» 

A^.L-*li (^5-lc. <=>>j lA-Jalll <J_>=*■ Axij!Lcil CjI j jLlxJl 

• g* 1 JaS3 1 IjiA 

*—*— _yuy*\\ (JX^. ^jSImi J ^5 jl^Jfeail jUi J 

t ** ) l , <i > ., *k \ {j Aaa^J, -oa'y \ AulLall c" A ^ 1* -a ^ .* ^ 1 

^ A\\* y \ j ^ \?%.a\ \ a£S j5£.t.<Jl 

1-^ulc. jLSyi ^ l a^ J at J Ij-aj ^jjjlII A-o^i. tg aa! 

if - S cE^- Cy* ciiijj ^A^i\ ( j = ujxu 1 laJ 1 ^^ic. 

A--iILall CIjLqJ -=*JI Ax^lj-^ jJi J ^^ic. 

A CAjJl^U ^)l£ajlj ^l“i*k.j ^.3 Aa-o^Lm^ 

<_5- 1J l AX-li*-ex5l ^3 A ji* t 'TA .cu.mj^l <JjS <3-° AaJLaAui-oJI 

^5-it A-oLajVi 1^* ^ >>i*H ^^ic. (JxaLuij 

• lIaS^II ^3 Afi’liuall 1&.V$ >V» ^1 jxjli ojjjj 

I ^xj^-a CjIaIo C CjiUal " <JxaL*j" (j) LS ,>U cJjL-al j 

l $ 1 AjxLxll j£ja oAJ-iC. dll^jlsu AaLxaH AxLmi) **> LoAxj 

> *iV 1 ggJL. —o il -lal >*» ill djl .a^ij^o ^3 _^aa 5JI j^A l l^JLoj 
c,T jLumi^j <^jI£^J oll jul^j-oll AaLj-oaJI djl^.ljjA.Vi j 
l—^.Jklroj lA^lautf A-«jiUI ^nVill djLojLoll ^j-o JyA*Jl 

aIqUJI dal£^lM A^alijAlj ^L>^aSy\ 1 ^-qAIj 

c^L-. 'h (J._ifl Ajli^l ujIjIV ^ o j * » aI 1 j 


- ^o• _ 



CjIjUjj—A ll ji£ j d-Uj£]l 

. Col£.^iU 5uiUM 

x> JuA*Jl ^3 LxaILc. UUji l *- n l ^_*Ja_jl_5 

^ -31 l^jL>-aj-*j jj-q Aa3 vTj.lak j ^3ll A»u^iil (3^-ill Lg oS \«aj cJj-iil 

(J_j^xu]l J_ C, 1 j^SU -i.^1 UJ^ lfr“3a*ri—il <^3 £-*-uj3ll Ajl^jII 

. A-lbfc-all AajLS^II (3^ O - ® A_C- ^jAa^oli 

iS -J\ a^u <A=^\\ CAS .^111 J Jj JA\j 

(j; A—J A^ga^Jall A-I_^-all ^>sl_$3 Cy* LS^ <-3,9 *■**» ^-H 

(Jjl 1 ^.aa! oJL-X- l_jI_u*iS/ Ajla> a!1 A_a1La1I CIjLmlmi^aII cl)* 4 

A_jjLxi'ijI c1j3Li^*ij ^ajASj ^AjJjCLi A^oUMJ^Q ^1 ^-Ic. £_AaJ JoIjSJI 


a i 


( - 

I^jLaaaii^ j^ya /O } • j^jC- AjJ>J Loj oA^.1 j <S^Jo] 


dil£^l—SI vil—13 <j—o .y-ja*A 1 J < 3 ^ <Jjjj31I 

• ^-1^-oii (3 >mi 1I ^j-o Cjilj^aj ^-lo (J 
A x^x^aiaJLal l ©Ai^^ll AS^^ujl J < 3 * J ^aM ^lj 

—11 A—£Aai-oj ^ <x*3L^y} UioJa 

i ^jSSfl CjaAi-cJ Ax-lju-a J ^1 1 JluU JqjujjSH 

al \ ■<*£ 4 A ^A ix l l (3^^1l (JVaII (3^ > a 

® ^A-i-o^ill t.illg'u,'-<Ji ^JLO ^ji Iajuj LujI I J> ^»Vr. 

^ A- - ^JHaII cJ^*» L5 ic. CjI JjbyJlj 


U1X> 


• ^ J*>u 

uA I J±^l* ^ ^k ftjoAll O-a^>iil (5 J^lail jitj 

c^s—* A —u) j^j ^ij U^VI 

^ i° c,^ 1 ^ Cil jUU 1 Jj O Qu U j-jl Jb galkM 


- lol - 



d>l a I, A» j j "ifl aII A*a La jA c" ij^£Jt ^9 ^jLajJ ^jLiIa 

^ 9 ©Axl jUl (J-3(jAallisI Jj ^.x a£^J l (jj b j) j 

c5 \\ elil j dil£ —11 (Ja JJj£ AiC. J j L-a j—ca^ ^ 

£r LiaJj j CjI*_^» jail ^ja -^Jv^ ^ «. a »ijj ^jial ja9^U <_£j^aill jj -wti 
JxJ-l^^Lu j^jjl (jjjjall 4-oAa. cJ^La. Jj^AaJi 

—1W —^Y^ <jj^ (Jj^Aall ^jaBjaj £x*jja]l \ g '& a \ 

. 4.x ft a II -lo!_^a]l j 

Aja^Lui^ \ AjILaM i-** ^ ajlftll jjJ^laJ 1 ^)L» Jtf c**A.Vl _^)aj^a 1I ^jl _^Aj 
V aII ~ ^a^Sal) — <_£A^all) "AajL^aaS) Sf. l_a£> AaCr^-ki Aa3l A» ^a 
(_£aJ claail AuaJjl j^Imi] (Ja^jia o^lcj ci^-n 

1—uJlc. J Lila. ^lUB ^ AuaX^VI AJUll CjLuua>11 

AaA^Luiyi AalLall l^jIaaIaII ^j^Sj (J^yLa. ^a AjLia (_JAJuJ 

—Saj! —Laa ^\.. a! CalaA^alt^ t—si \ j aajLHI 

I j A ^ ,1c. 3 j-yftll AiA ^JA jSLojj 3 JjAa. Aja^Lmi] AalLa C Aajja 

^_1c. A—alLaJI c^j\ ajjaII 3^AS_j AaIoaM ^jAa^sJi <jaj Mx wall 

iJAUA^alo . W A AjlSwL*dTU»Jj J IaS l^-all (J_£Jt-0_jll 

• (J^ CPJJJ 


. IoY . 



JjVl £ia*JI 

cr* cSujSfl 
JjVt Ljlk-Jl 

is-i* 

Aj Aj-aLiJl c!jlc.l^v>Vi 

Nn .^i*i\ 1 < 1 '-v \ 1 a*' j v I ■ ^»*v a 

Y • • 1 _^jLu ^ ^ <^al _^xJl a^S/I 

^ya * w \ j\l Ac.LuJI ^L<u l^g-1 Ai^J iliJac. 

^ ■ .< U 4_Y • • 1 ^)j1Jlj ^ ^ ^a! 1 .lr*.SM jfla ^xj 

J £ %j A j» Ay\\ c_ijlj “’(_jJ J(J-^- 

Aa».^.> 1L> AJi^Jl ^o-iJj~V-A jx rx aN ^j- 0 

^ '^11 ^ AiA.m1I c_uSa!I jyJrxC- —U.kl^jAiIl A-o-^.1 j^yt Vifl a\\ .liiuAl j 

^ ^Arwil J— iC-j jlSutiSM JjajaII A jm o^c-J ^Ac. cAjj La£ 

« « 

^\ -Ioajoi^ Ij.W*Va jLftll (3^“* L>*^^ — 

J—j^xAil _3 (JjjtJol ^jUil J>-v*u J AjuiSIIaI viiijj 

. jH*Al 

(Jj\__C. j jjf* 5»^_51 ^_yA c_na*._p AaKi xv"i-%.^/l iju 

»ma 1 I '\^- ^o Luu^ lI . IuA Ij uij^jill ^ j jjjjl^a, 

# 

(_ 5 —3] l o^Li-kAI j (JLoll A *nA> I ^jJ 

tJ-^? Jiji t riil l ^\Aa3 J l Hujik jll*AI (_Jj*A j A_i-aAi 

.— J ^^J AjIs ^llAlljj JiLufljSVl 6-%iA ^ 

(J\ , ,, AC. V 1 ^ . . <U> , A _JAJ ^ V*>ft\ Lj (JJ OjAJj »AAaLc. 


. >or. 


AjjA ^»aA \ ja\ JUa:vB I 1 l^j 

jjJIj JLJl AjoA £JjLj (jc. SOfj ^-kc.1 (jL AIaK JUli 

^A>j A > Ao*a1 ^ ° ^ ^A_1aA\ ^^B l^AirtA A_j ^^£j 
csr-!! **> .jkil t g; _>*«aaU jLk^aoSVl ^SLaj (_£ jB <j_jjlSB 

l>—^ l$-B aJIaII (jl jJ)I\ AaaA I 

(Jjjkj (Jj^ajJI (3^> l<pf i*n-k iT^ Aa.J I Ia 

. J^VI 

^ 5— ■i B A j\j ^a.a]\ (J^ Uaa II i—jIaxJ ^a! AjI * r*..>* ^ ^.j 

V ^——x]l J j j^ a jII (^JjL—joij ^1 IrkluB ^Jb ^-oLiJl £-lkaB Aj^\ 

J —* - a 1 $-L^aj ^Sj (J^aVl £a l-AaoLuj 

# 

1 JJxim l Aa-W U»i aB (Jjj^jII (JjLuijj AI^aaB (jOJ \ \ 

c^^-* 3 ^ jL-*a—j£^U j-jb^a J 5aJI (Jj_£AliB (j_jjl5 (jl Jj 

lAliil Aa 1£ (J^-i. £y* lillij ALxijl ©tatS jj^jjll A_J] 

— : <^L Lojs vlu^aJj (jUaII 

(jL-jS» c-t^ . ** l ( JA\UA a B ^ AjjlixB jto jyuhA ^jj 

kj Ailj £*^*43^1 ^JajjM J e-kJt jl Ljfcjj 

V 1-iA j ( Ajjwj V* • — ^ O J (J^V^ (Jj^la jJ ku AjJA t _ < )-a_^a ^JJ 

k£]^ij l$- \5v LilLa. oJj^3*_jaB <_*J_^_uB ^jS? C'^adB ^ jkuAi 

1-J "c> A^^IaaB ^Jllllj^j Aj^jL^J 

A—4Ja ja*ja j ^jIIj (Jj^aoB aS^*a IaL ^Io^jaaB ^Ic- 

jiuuJI .aiajj l£^ *»B j/t — aB ^Ua -ix_i l^ULaII jlixil 

LaJj J Y^j 4 l^aB j}\ aViaaVI jI^)a 1I j^Jl t-,.ix*>ljAJl 
(3 - ^j) kB ^ JLaB ^^Ic. Ajurfal^B CIjYLiia^B {jAi-cxaj 


- \oi _ 



i" i l Vw^ j\ A*-aJ j d»Vl no^ll ^> Ia_)jAj ^ jAJ ^lllj ( aJj-o*JIj 
4 }|_^*t AA-dj d)l.Vna\l o AA> £_U j^-lc- <J-ad 

# 

aJI J^oi jJU .\)» J <!*->-> La-a 1 ° ^ <-£*-=*> I 

0 

ja]| A-o_lS LaA A,i<yj Y* • ^ ® ^ oAa! Ia ^ L>® V 

©AjAC- d)l^>-a Ia jjjAj ©jlc-jj <Jlj-oVl Aic.\-d*-o ^J c^^JJ 

ip 

. <LjJb daljjil Vaj^Sj L>* V aj 
^ _a jiA\u g^lj <_£jlldl <J^_4 jj- 3 J! ajjLu-, jLil aSj 

.LL^_aVl aIau, ~ >r-. aJL^, ^ jlixJl AiftVill dale-1 Alau] 

(jj aJl { y^S\ ^ jlldl ^dl l ^ c juldl (JjS jj-o 

^^adk.jj ^ylc. (Jj^ala. <ji -LjljiJj 4 l^ja jLgaL^jM Al ^oll 

J_^o-o tjC. dl^l A-? U» J ^jL Aj*l La£ 4 l* 3 ^ flj*U 

^ »•>■ ^ ylc- ^ISlI _^_S JLiidl ^jj4 1-4 4 Ad£jd\ ©A^.^11 

^ 1 g I La^j jyi3^\ AjLojlj A*/il ■Ul dll Aididl(ji^jVl 

. AA^Lk. j dAjLoda 

^_5 Idul ^j^aM A_ji\ ^lAidwjj Ajl ^11 AjA\_Ajuj ^jL£j\ Ld 

. A-ol Adbunl Aaj ^jl Axj dal j o^oJt-aJI ^ioill (_Jj^-qj 

I A_.aILjJI rc_>llu]l <_jc. da^)ix*i1 ( dllj AdalJLall <-_jIj rda d d 


Al^jl Ai<adl AaC. /aL diSM Aijd\ 13 VA^aji 


La J a LLoij VI ^gA La (_3J^)j!lil AS^d 


^ jIAiai—II ^jLajJa 13 jlc. c uuia I fl »^ ;j djl Aid I 


^jAa^jAil A a A aIAlu jjLadal ia_^d ^X 


_I I^-aaI L>°J 4 j3ldl (Ja5 ( 1 >* 





.loo. 




i 1*1 nil a ^_y* Ja*oi5JI 4^ A . | 

°/o 1 • j (^y* % ^ (jc. Aj J)J V ^ft j 

. 4 . d-A -\ \ a ll ^iC- (j* ^oVuriAll 

^a^ill <-ao5 <j-a (JaVl ^ • Al*jkU J ^pajaLftil ^^Ic. , <._j 

(J-°^Jlalljj % S ♦ ^jC. Ojjj V t>2a a j!Ul 4_<ui J l* i^-v 

• j£*J V jIAuiII 

JLo_ <uj1 4. ajA ( > %-! • 0° *^Jy V (_)Ja J>&\ . =k. 

4_a_»l ^11 4-^,<jr^ ji ^Tk.l _5 ^^ujula] (JjjjjoII 4_S^*ii 

djl iiall Oil JLjJI ^JL > , J 

4—jJLoil <JI_} ^Vl (j^—— AJJ ^j^jIS ^^Jc. cJjOxo LIU. (^^xj . ft 

\ ^.jVa nlwi—IU.I j) l$-iL£j (3^^) t^yoA4 (3*-£a3 j}-* ■ >»j\ 

. Lie 4i*/i» ^Jbojj 

CjU ,hJ (_£ jliuUQ _^A (j^ ♦ 


CjULjall 


U)V_j—-**-11 <j* u-ia J& aSJI lift ^ill £y*j * / 


—« 1_A j 4 C.j (jjxt—all dil£j—k£ (jl 4 al>yi Cu^Vi J 3 j 



AftL, CaLiL^J J ^jaaIoII a*>fl (Ja-a 4o-a_j5LJI djUm iJ^all 

^ 1] (_5_j (3^VI 4Ja_^L cljlAlkali ^j-o IjA -iUay o. YvA * * i 

II j. .A ^^juiLkiVl QlajJall J Lo£ <_^VI I 


AajlII 


US?—*® 


II 0J-—— Aj (^ill jA ( (j^Lall ) (j O A ul l (Jo£j ♦ 


I ^jl aljL^oII j ji liLoS i l^os «sl 


si t 4j (,.-U^La 


- ^ 0 *\ - 





cljulS J ^jil\ f-jLxH _jjrkt*\uti 

aV\\ 4 ol jaII ^jj\ x^ll liaj (_J-ojo j ^ \ c. (_] .* ^~> L=k. 

Cj]—^ ^^-XLiiXljj * >rt ^ ^^5 <^XL-o £^W® (j^So AA_$ CLi\ 

. tJLil ^ a« U > A^-oL=kJi _^L*_ajjV I o V U -*U Jku, \ A A 

. tl i La ^j]I AjaLuuilj ^j<ul 1 AjLaC" (jl 4 

^ylc. (jaLAll Aj W a oA&La^q ^gij (J^jUM 1 oA^j <^A ♦ 

A> *1) 1AA A_^>j (jla Ls k til]A ( >J-j 1 ^j JajxuJ oAjli 4jl£i 

^ _A <jUyi j ? lIjV^ oxJl j AjI frUa^j^ll (_j^o 

( J^aI I AjA^-ai A iaa»\\Lj Lai AjL_oX1 oAjI ill JlUiU j luaS cjl Ali-ol) (jl 

0 

^jjq A_aO A Ajli Lj^lkjj • * • (3^ AjJ>j V ^aXI 3 A j 

—JJ J ^g-lc. ^^)La*JI <Jj_^oaXI (jLajJa^ j»CJ (jj .Vun <J5Lk 
• ^ %v— o, • ^ ) ^j-U La A >\n oAjL&XI 

A_j 1 A*Ja _jL&*Jl ^g-lc. clh^a^XJ A-iC-l^a^k A1 j!j^ AiAcJ (_g^)L^. ♦ 

• jLll ~*k A 

^Lc. Ajt-s. _jIjLo A ^_j^a (JLail (3.4*^ cJLall L)™J ^SJj] ♦ 

£_&, J US Y • • T f le. <Ui=w jULa W> ^HY 
j^iL——I a\ 1 ^jLaB Cy* JUH (3,4*^ 

. Y • • V* ^L& ^.U-all ^jLaII cl^ % £ ) ^jiJ ^ ^ *\ Y c. 

^aII AjXjaXI ac. 1 jili \j\U AjILoXI JljjVi (jjn-u (3:^ ^ 

. JUB 

j'J——JjlJ t>® UU ^aLoXI £ j^UB J 4 

J LftALi- «\\ J InnVii (JaJ ^yx AjA^JX (jjjllB 

V (JLaC.SfX A 


. ^ov . 



A_ilLo A jUr > idiaM ujUxaII 

X . . V ^UJ 

» ^*> A. aVa AbLmoI (_j^i aJ i ^ ^ >m,4 ^lC. ^ ^ 1 x 'l l ^ at 

—a.!) a—oaIUJI The Banker 

(_£ -<dl gj ( Jyulj <J\ «u\ nla Ac. jaxo l- A . Jj ^ 

^—3 <■ " \ —<oj A-iiLo A j\aQ. (JjJaflV Aj^iwill A^x<ul ^ V 

c*.L jjl Ia L^J dj| A u- ^L> A_AaO ^c- t^U X j 

jjAaII f g-i ySy i Aa^x ft^jL^JI ■»** ASj, A \\% jJj^aLq O • « ^t < A i 

— a (JUila.1 <^a Sjliyi e> l ^> ‘ ° ^uu j^ l*_il 

• A • (3^ A_li\^0 CjUamI^J liljijl o^ija^ kti 

j o jLj^U ft^* l -v 1 ) 

J ig ^L—A*ii t illll i ft.J^j ^>a1 ,-^.a (_ - >*«AJ^ ^g-C.\_Atxll ^ ^^x-eaj 

—Aj J >/1X ( ^a CIloj A-iiLo AjUc. (JxJbaV i^luN iT o^jL^JI 

i A ■-j i> (jj—jl-o © » • £-Lvaj £ ^A 3 ^ l > \> ftAfijj 

j»/i ., «o ^^3 l^-C*_^j jVi djulS A_i1aC- jji l^uii-o 

(j^jla £ya> o^liUxdVI Jill OJJjoll ^Uajj 

(J—^o—Juki ^ Jill X • • ^ A_lkjJ ^ £ A (Jj^aSII 

Jl_^ Cj! j JjIjSU ALla A.JU JhJ jjl] lIjLu^jAaII j! cH 3 

tii_juil CjI Alxx_J 4 oltelt J\->^ CjjIj jl 

Aolaij dlAJj ^IaV) Cloj A jIaxII J ^C-Luxil ^)L5il 4_£ ^)IS*AI 

AaLjayij tAjUtil AjIa^) ft^3a ^a ^a 

lj ^ ^>Anil AajS iJiar'i c l ^a3j v^jljUai ^liiil < ^aij 


- ^0A . 



AijuJI o jlA Aj d i\ g^t (Jlji'yi ^^Ac- cJA? La-«a 

.(AAA) (^jLoSjl <■ aidoa 1 $ k. * a^ T i1 

(3^d>^) ^ j^-o 

^ f- \ \. .1 _ \ \ ^jLAil dA^LaC* ^_ya i ifljull ftjlilml (_£ A«o (Jj 

a 4 a_ALoJI -^jA _^a 3^_dj^ <_s-^J 

doll dll jV jM ^ a A J _*$-3 £ jlaAi ^ J 




o.’iBJ ^iii ^^dll dll jjV1 3oj^J d)tyn» i«<ull -lia <a£Lj^oVl 

A^ajlVial A_Lod^>ll dAj_^xAI ^-o 3^ w )_$-*^ A al d i a dll 

(Jj^-olll AaLAu 3j* AlJ <■—lull (jl tlv 0 ^Aa gj^licll 

A—j^jlail 3>^ (JA-aJ 3?JJ^ *&jj& WA? Vj g?jLixil 
pAj>di La d\ 3-1 ^_Lo AiLaC. LlA ^_3 

c*l\_lA jjSj ^1 lijj dliAI A.uailU ^jSM 3->*~ a ^ Aji^*h aJiswj 

(jU A-stJ^xAij o.\j.l=k. Ajjldul dil^jJ ^-3 (Jt^aSM o^A jdl dAjfi 

31 J> — 1 M 0 Y\ . .'1 ,.V , » j ^L.l. <a ^jC> U-flSjgli ^lu 1AA 

jl ©jlA ^)Jjdil AjJIj t4 L» \1 a_^ \ Aj^-cau-oidall 


o A—A ^Ijl-oS/1 ^jLojjl>U A^jLoll A ^ >\ l ^ ^ji ^.Aj V -| ‘ 

Ia Jjl —j — SL3 ^— j\\ dil£ J| A^jLoojVI A-laia-oil 

3 _>A^ A^ilS 3^jp (>t ‘ A laA^dl oAa o ^3 ^Ac. dilAixjj ^IjU^aLl 
^»L- hu k—i — * J 1—a l^Aj i A_u^dl dll JldAl ALft% ^AJ * LL»a^ ^\ \ 
Aj 3dJJ^ Lai . c ^a.^LaJI 

^ oil Alai^all o ^3 ^^Ac. 6 ^dlL-a djl Vua \t^>l j A \m y\ \ \ 

a... 1 1a ^3 ^ .k . yiv La I Aa djl ,1 ‘ujjI I aLo> L^_ia 3 (JjAA** 1 

•l£ ^^*AI dilAL Ajy^aldJl AjLoC- 


- ^o<\ . 



SjIc- 1 d-fV AaLAu <_$A) C-j^AIl Ldaji ^jj ^jl C-flLJalj 

t-L-jjjj o-iLcJ j A^ -y ^ya A_dLall A ht%,All i, ajhul AulLoil A ]\ 
(JjJoil jiwj laA (3 jj^j A^rw L>* t jLoJJ % yi £XOXk 

Jjl jjl ^JJ iiljall diLu jj3a q-ojuij (__£ Jill l_JjujI 1a]I 

i <~_ A — (J—j v - iLnllj a^I^jaII iilij J ajILc 
d>\—oLac. (J__j^di —M (3a-2oM J*-* Lsty cWJJ-^ 

dJ _a. 1 £-o t> jLdu'yl ^AaLi-o (Jjlij ^La£ (jLoSjVl 

t Aajj^Xoil 

1 aS J\_oil (_>JJ AjU£] ^g-lol Cj*y ^3>a?kJ ^.Ac. 3&Lo»J La-o 

jjL-o-o A 'nx") (Jl^A. cJLoil t3>^« j^aUJ C5^ C ’ L^JJ^' -^L-aJ 

4 A_aILo dll_=dLo tl)—-a \— £J^4lJj dOi-la*. (Jj^oJ 

.AaJLall (jlI J dil.Vuull (JjI-Sj (3^“ A^ i>a n ^j AiL-ia^ L 

AjIaC. il Uaj^Ai d J la/b (jl ^C.LamJI i— iL-Iat j 

l_a— ila*. ^ Ajxj^la-oll AJaiaull o JVia > AjALo vT AaS Jlj l^JJ 

A^alLii—A\ ^ * 4 j Axj t iaao j ; uu 3lA mi (_j j«-aj ^v> aAc> 

t-*t J*A\\ t Ajl*2JVij ^_>Aail A \\ oC. ^3 (JaI£1I ^ L - aV ^I j AilAa-oil 

cl j >Jj A u\aV^ 1 o jb—=J1 CjLiLoC' ^ AjjI^SM J Aj>-a-ol' 

4 ^- _^Aali AjjjjUaII A hi^-oll j\A », hjiiu a o j Ajo-o^-o d>LwuljJ 
A_ jj jLa*jl ^3 ^aLu*<i A A a& J ^C-IamJI ^ a3 ^SJj 

jl lj* U. SjiS dAfi. j^>Aa A_pl iiliJl J <-^aU> SAOa. AjLj^ 
4(J— aSM <Jj>Aa (Jj^aj J) £ll=dj Aail^jW (Jji-Aoil ci^l^a ^3 


. >1. - 



< - 1 J_AB ijLclu)}) <. , >\ )\ W*Lh}l £>-ilc-J £-0 J 

• cJjJkfjl <>o Adi ^)_j A-aIa AsVjJal (Jjj^ jail Ajlor> 

^ jj _ a! 1 tilj Vi 11 jjic 4jl ^pC-l i*iil l Ui Lia lj 

^_ jj^iil (JL, > A J (o ^>f=hJl jt ftl l$ .». rf»Vn V £JlU1L 

teJA—juo 4_jjLftljl <Si)!\ _>-o ^3 IjJLa^a l^Jl^ol iaaml ojlc>y 

£y* Lojj ^jAc. JbiAS ^cuki V J Aj-oLi. 

.\"i AjS^oa aJaaajI ^Ic. A>nW» Lkiajl jS^All 

# # 

^ \^_Jiuj ... UomU Ajl£jj*a] 1 Aj.lAiit CiliSJGlI cIjI j 

\ Axa. c£llj (£ (JLftil (jJ_; ft jjJ ^^ic. Seli£j (J-axj 

(J jJjjj AjaJ^B ^ihao *(J1 _j-aSU C-JLoV^ f\,Xr±i*uJ\ ^j-lJ 

U^2k. A ~\\ 

*l£^j <5*JJ^ (J^-oUj 

AAiW-ft ^ t3L>> JjJ U^J 

AaLoC- ^jLx i^lvill Sjb] J*ll> 4 1^) C—IjLj ^JLu* 

^_j ,1 ti ^>bs> ^-o iIj^auaI Aju/»4 cIj!>*> l^Ji^yi dtljull 

A, i .«Aia11 A-uLoujVI A-hismll jljUkV CjImI jjl <j-a Jblj <JaC. 

^jiLail ^jImOaaaM Lhiaui^ 

CAzX±l*\j ^Uaj ^1 (Jx-ajoll kilijj 

A — s lS l ^lll AajLoIjVI A hi% aII jIjj^I dUiS j dlinll 


.AjIajJI o-VA £*Iaj ^ 

(^-cva) ^Ij^l villJl (3* <J£ fJ (JxilLj 

^Sjj J^yi jI^ua. ^ (HSBC) 

j ImuiuI I ^4-a Ajj lIj^LwUm^U *, %*X ~ ^|e. 
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ill'll] I Lilli Aa ^ ..* V ll *■>»] J J}\ At-^l^yU ^_j _^jliil 

4_aUJI 4 *i j^ \\ 

-"» ^1 4--ill a 11 © J)j (j-. a Ajja t/io ^jl5L*^ 1 j ©.Lull djLu 

4 _j_^=d)l ^ A oOA dul£ uift. ^ l*vt-ill ^Uskjj l^ij^jj 

iIjUI j—a>yi <j\—£jt J-qjSj ^ c> tAj^l 

<jA JSi ^JIuujVI dm»*-nll AjLqC. jLdl Sis j/iA^Sp U 4-aj!>Ul 

i inn-Vill iajai jS/1 4_£^dl dilJamil l^j <d^)^<i]l 4 a!1 

4-laiadl ^Aaj \ $ \\ ac\ £y* digujl '—¥*■ ((_vyjt^) ^LojjVI 

£_al^J i, flUnn_j dil-ldi_il _aj (AAA) £_51 _$j t-iiWi 

^ jjS dll J j^.^xi 4 a dj (jlj ^ILaji £-^Lm£» Ao^ft c -flVjJal j.(AA) 

^ ^ \ -v ^\1 «.^*11 ^ix-3 4 j\ 411 AS^yZu* d i ilfS 4_LdLj (jA*Jl 

(J^l t-iWi^yi -LdaxJ ^49 d-ldll cJLSyij (jli.n Vi .MiVl jlAMta^l 

O • • £ll _J| j - aM £-LaII (J£J^aM (jJ-ldj LaJ ^lJ o^>* aC. 

4 j'iaaII o_jj\-aJl dJLofl ^--olUl .lj» * ^il l Lai . Aj u bv ^jj^La 

j jhjj Sfl <^1 Aullxll Ajiloll iaLuij^l jJ^lJj 0Jj4J li3 

,^'^lall 4j1 aC. 

^ jlill £- ^jlail 

d aj t5 _Jc. La__XmiIj <jIj ^ILmi ,\A2hA cJlldal j 

vilull JA9 (jjjjill Jl-^ c?^jVl 

JLdUl ^jjill 2L»La«i jl^C-Vl ^ l^La ^V1 j> 


( J «ftl L> jSj J jSfl £ ^>Ul 4xLa*i (Ja*J 1 OJJ9 dll j A£jLaaj 

f 1 Jul l djL— xjjLo AjjA Jl t *l iiM (j-a £_jX©a ^ ^ jl J > 4^ 1 




il a> 1 £-lfAJ (AuILoII ft jOj t>° ij^AMiaJ (jl£^yi j 


.nu 



V o • U 1 Lg-J AjW (j^iLo A *\ t 

oJL—jUbj djlj> «•*» ^ * JjU-aiyi o-La i *~ nrwJ j Ai'xcv ^J^aLo 

^ j ^>*-*^ (jS - ^ *S^ J ~ °/ 0 ^ y) 

Ajl ciliall C—uLi V—iLkJal \ cilull ^ja 

Aaxaa-ou Ss& J^y\ I^A L5 -io CjI JjoxmoJI (_p3L*j *liLia] JaJ 
^ Y <jp Jc> AS^L^Jytfl fJJ (jjj »U V <_}£ O^jUi! ^JJ <■* M"k J 

jlj-A^a*yi JAC. ixwjjlA (J*^J cflli .>^1 4 (^_j1mj LAuaj lajyoS 


A laoj S^loo—*JI djl Vug —)) (Jj£l ^-Tt-a. c£ilj_j lIjI 1 ^lij 

. (3Jjjjil 

~ *tj A-a^^UI Ail£ c-lgjj J3j I^A 

^ ^JiLauV 1 <—fliu^Tall ^Ac. 

\\W AabI^jx C5 Ac- t il-»l Su a\\ jl A hi^ <oU i.\jjjuM 


^pill ^UJt I Cjjlj ^jB ^3ui JUI AjjAj ^g^._yA\ 

^ Viti A. j\ a h J Aalj^ll Aj1Lo 3I CjUiaa^oll ^Al^JI 

L >* - *>* & J < ^ > rt A jB fl*® 

<jL—J ~~o^jL - >1 1 fjlm— J3 (JliutaA jJaa (^jillj- ojj'yi 

J J—fic-Lj ^jhiH UiaV (jlS aaLoxj ulac^lj t- _ 

®JjV c , r .j.l jk j oAjIA j^aj ^i^loll (3j^)jjji CjIjiIwj 

- # 

Cy* (S~*A ci-^j ^a IjiA J 1 

^ — -B A-jl Lall CjUa m^ftll eI joa l^] ^** ^jj| jJ^jJI Ac-, ^ 
<3-^* lSj V Aj^^axjJl Cl\ J c5 Ac. (Jaj Lo j ^ jlaJl 

^ J J t ^- >. iL >V ^ cjC. (J-ft 

(J a a ^ Uj ^jic. I J »m aJj^ a • { JA j^SSl AalLa CjLo^^aj cil_^LJ 


. ^•\r. 




\ jjL- d j t Jill . Vu< ^ jla ^3 A_j^>x^ixi]l <j^aJl3l 

t_J\- •> -all \ aa ^a Aj1\-*JV j A^al j3aV Li 

c^i U—c. J—V Ifrji eyic. c^jVl dj-all tfrj J& Ji 

. oAr^Loll CjLjV j\ ^a t* i.W*i C-^ 3 ^A-oc. 

*LjacJ j .\«ii,?fc .ft ^HiJl ^ij 

c__uLj <juAj^J Afcj^abaj tihiil ©_j\aI ^al^o 

1-1A JJ AjIaC- ^ {JjAxaII A$ ~> \i •Ja'JM 

. <,_fl^LxJI 


- Uf . 



a_*-<3^)^a 31 (_J_j! a?v ^a 3 ?.j.ja 11 <■ lAlj jS lI_j! Vu» j^a 
X • • *1 — A—V* ^ £c_j^Ijj oAA*-i-o]l AjJLall Aua AoaJ djj^>a 

: La ^Jc. Alai _^oJ! 

t j t -" t ^' 1 L)^ S^Aq^aII ( ] jill c_sl . ViAjj Aj3 ^ 

« A «\«v. V X Lb -*> )*v l j^l ^lull AaamjI AajftI ^^A La ^ , £ .iAx_l 




A i\-v. ^ 


Lb ^jAa j)\ Ak-o^O AaILajJ a,x_iS )j 


(Jjl JjII AJLla AuajmiJ (jj^j JJ djl Ax-j ^^Jb j t ( ^ ) ^ -a*jj^> 31 (J^ .w llj 
CjIa (J-aot-oil f-lg.-V\ \ aJLISj < m >1 aLIS j 




°/o \ \ 0 _y& ^£^* 1 >a\\ AjWllj dijlj (_$ jix* Ajlc. 


A^^Joa SjjAAj L^-»i c*ll$ ja’k l^J^ aj ^>£ja (J£ 

^ i—i^-ca (_5 ^ *aM .lajuiall a^ ^ m%) Aj^aljiLoj 

Jj—Ml J 3—JJJJ A hi^Aj AA ja»>»a <^Aj ( 

A., ha% « n l^. lA^JnTu Cj^L^aa>AftM <ja A^iajmiV i 1^1 <jS j LbAjI jc. 


■ cm J.M 1 * 

Ua— aS ^j^a Ama3^^1I CjLLu oAc.UL ul^lull jtI^ja] J —X 

: ^US 

> « • ,A • < , « « • “ A—-ua. VX * ALa ojaLo ^ , 1 AAc. : > L ya 


• (^ juia AVi-y 

L_- 4—^ JjjL. > 1 . 4iJUI Ja^U i^ill JUij 

A .jJLB AJai^ai AjILJ! AAiftli IjjjSj % ^ £ AliMj 


- no - 



Aj\ AjJn (jL«u (■ l Ka W A Uti) qI ^1 Aji> ^ £A 

. Ijj^Sj %O.AV ^-Ln t" aXo^J . u l 

1-g ~»*t j3 £ Lu (JJ^jjj A Ka-V ■« (JulLtt diljjuyJl oJA jl-i-saj J3j 

A InttA, -m ) Aj iljl.Vu Jfl j Aut* ^j^jLo ^ V“\ A l U^-^y I 

^ '\W Ol^** a. %ull (j—4 A^ojuaVl IaJjI^C. M .Iuj j 

» AlTia-^ a fciUj l^-La. A >»T) 

( ojlj—aJl tJukajj ^LqjjVI 4—i^Luaall Aj^.j.3 lUixX) ^ij 
^)Lxu-i— >J)l\ £ja AuJlc, A_=k.^J ^Aj A A A^._p dil -iL-oil 

AjljJo] jXo J ,\K^r»y I IXfc l$J jataj /ill A_=*._jJ J La£ 

. Cjl ^kJI CjljlAk^alj AjjlLo 

A—AC ^ O t ^ J^c. IguM ^jLXaII jjll Alaixa ^)Auajj j 

. <LJ iTtl^Lnai 4j^4fafl4 XinuAillj o^jLuj £JJ 
T « * OJ\ Y/^O ,^3 dil^iuj (Jjl "diSoj^S 

4 Aj^) >■/>. aII (JLoll ^3 A-o^a A-o^lc. ^xj A)Uc ^^3 

d}lAlcol j> Aa ^^3 Jji ^jC. CjSjjjS AS^aSi djlfrl 

dji^jlg »•* 3 ijAC ^3 aXLqXq AjILo aXiA^aj 

.^JIaJI T T ^Ixil c jlTn^VI I^jj Vtu^M L 

d)i^lcrtJl jl Afcol ^JLc-ZkJ tll^jjS AS d> 

XJLa 4 ^ ^ ^)« A.*ij I^jIc. ^ L Gj 4 Ajo^. (jj^La ^ £ * aIauS 

j i Aj 1&«4 UjljUuil ^jL&lil V iUt AI ^ .l &l V~ *H . l J 
AajA JOjuu A-ii L** 4 L^>$-X A-S^ j'n J 4 dll ° 

^JJ 4 X (J£ ^LjiII b jll 4 AjIxJI 


- m- 



A-LmoU 4jLg-jj Cj^ ^ ^ J*^ > J>_jj-uj1 

. o JAC. 

t 

2 ^ (J-L-^a_a Aal" : l$-l AS^>*lil OaLJalj 

\ $ \ "2 * jlall ^5 Jl 2».1 j ^<_a CjLkiij <alLo 

> $ j t ^IfcjJl d_i-ol_9 3-altVl tol j cLilfljj 

1 - j «>.1 (jS^ull l^-J OJjjill A. j\^»\ ^JA^aJ ^2 

^ a .» j 1 aJ i aJljAxj Ax_) ^ ^ \ 4JujJ *\ O 

. CjIaUju A»^a\ ; 

| j A ^ j . >» ^_9 djI-XxuJh 4 _\a«s. ^CixLiJj l L*Jaji diill j 

^ ^'W 4 i^Q-v ^ 4 \j. ^ ~W W "<» ^'"i ^f\j ^j^jliS ^jV^Qj^XJ ( - )5Ll^_}l 

4 l $ j\c» -XiLx-il j dll^luJl Jj-ai ^-Q ^ fl 2\ Q -s/\ v u -Q aIa^J Vj aJU-JI 

°, AV_J JLJ J)J j 4JI=X,J1 4^iUli Lo£ 

. djl Aajlj^I 4 \ ^iLx-tfai 4^s\jJaj AjLoj-ia 1 4^qj5 ^jC. % 

^~> <0 ^lc« ^jt-ai JJAC. 

Jjt— j \—Ca£j*Ii Jpjcj" : Cj£1jjjJ 

j» < r~i4 <jjjjJ Cjljjjoi (Jjl jl-lx-tajJ 4uJU (jjjjJ 4aLoC- 

olj (Jj-OJ ^jLj 4»-olj 4»C.lj3 ^\g- UjJ 4 

4 a~% > n 4- aLj^aj 4ajlLL<U ^-9 

j-<U djV «^*-4 (JjjjLxj ^^Ic. jLl^^SV 1 Cjbc-LlaS £y* Ac.1, 

ol jSM o j—A ^ya ojliiwi^U 4 a**i^a1\ l! jlfrUaSl) ^^jJD ^ c S jjjS 




Jbt 


J 5>l 


Jailt l 


-* J4C. ^ 


> 




— 4 - 0 j o-° (3^^ j 

. La^ac. j CjVLl-ojIj 


.nv. 



jLj it 1...U Jjj 

i iiUfl*nn, (_) -j^oj ^ i> Y • O ^Xjz. 

<jj-ilj ft _Sa^ll dll^jl j »» 1 ^Ic. \ g ln\ >Vl 

.^Qakll ^3 ojLi^Jl l$J ^Juk-^aj (jl AS_^CiiI ^ladll 

£u^£ ASk^tM —1 ^^ajxJl j ^)Aj^3a]| JLoJI ^Lj_5 


<_i 


di-d) l ^ya cJ£ Ia j^aALl-u-o ^yJaJj ft .» \y. VV f O 

i %^ T Ajlmi— b ^*-*a o d__b^ ft % £ • A u.q, b CIB ^jdl 

. ^^ Jll^I -ij\3 driAUj»iil dj&jjlj jjLfciiJLiaol j 

A \ * <**> "idl C-iLo.lL, a!1 (J\ •> o ^a \ Cajl ojLJil C-i£Sj^£lj 
^___jujV I t" l 4 A •NQ-nW CjLo ^]Lftj d jLxaH ^i-olni Aid-oil J 

^ aj Cj _£b _j Id & " CL&ajjS* A a A A ^jU" ^£^LaCil 

Cjl^lodl o^)\ -dil v 1 i^Ti jS — jjLi^jl^lj ^Aj \-gl AjcjLlII CjIS^> dl 
a£^ A £._o <3\_ijl c_i_ ^-oj Y • * £ ^lc* \ $ » nj > h ^3 ^ill j « 

^ BMW <J_dj 4 drfjUAi AjjlaUM Ax^^ d j BMW 

(_£^)l_adll ^ *0^1 C-l^Cl ^>*-ea-o AJS^a5»1I o^A ft 

.AaiUI CjU^JI BMW 


^is^yi j ^ jUaJi Jj^osii c3jj> 

Jal»* l p xa. AjW jldo Y aa. 1 b o Aj V> ^ 

.uV> c^* ^ 

<J* «* dll jtfxi) (JJJJJ3I JaUij 4^pU-*a-o dia-dajl 

^^jliatll iiluM gJ\JUM AjlaA I 4 JAaia. ^j^Ao VO • 

. o^)^oxwoll A^^Ci C l\i^ naA A jK ^jjjlLo • j 


. >1A - 




o 


A A ) 


J > — (jAjjJ V-xli 

J J\- l3J~> l£_>=H <ALq $ jjl J] 

0 

3 l^-^ol ■ ^•‘fc i *> i l S-iLc-j j IaA^wO jjaM d_ 1A «^j_^JU» 

, JaaII i^A ^3 oAjJLSk. 

Jt—Jl o 1 jmiI ( j? jl m>U nl ^ jLuijV I A-aLuil 

O ^11 j ^_1J (JoLftll ^Lx_)l A^oLc. Ajiu-aj 2al 

t AC.L^a3gju>i (Jjj-<ull CjLj jJ^o <J ^Ij Ia£V * A.iia lIjI^jLiLj 

aJ^fl -lnj_> will ^3-0 (^>-a O^-uS AA3 £-c 

^OslAJ ^Jj Jll-Wll 

£__j^j|i A-aLc. AJL-a j 3al gj ^jl 

_l^li -Ijjlj di^l jfcufl l.^.\x> (jlSjjl idjlaLaO 

#< jl£Lj^U AS^ajjj 

^ ^ t>^J *_xaA 1 J ^jL-ajS?! 

lil A_)^Ia*J| CjLuixmJ^oII^ ^^Lua-o 

j^x-a—J (j—clAS^i jjl ^] tiftf ^JLjjia (jiajjL 

(_J A,aJdj AjJA^M CjIaSJo]) AqjL A *» ji>.^-« l** jt ^lui 


•c£ jlidl 

CjIjjVi (j—« i-i—j-ia- i^-jj ojjj^II J j^Jj jUiij 

( llj t-)l .llm ll J^juJI i j t/n A 

* * • 

. UM> IjjIajI c-lx. j iAUNi 1 J&J 4 / 

^ ^ >M j Cj UvimJ I 6 ^i jal jj 

Jla ^-mSn ^ U jLqjI^U ^>JC. J AijJ^i I4j.ll jal JJJ 

djLll*-Jlj C A n«allll (Jl ^ol 


. m . 



A AjJLoJI j A.* 

A A «r. Lj] ^\ tW ^jj£jl JJ^M ^-1] _3 _m»1_j • [ ) ) «ol-lll LjLulMl^>A J 

^ a (3^*-^ ^jlt a£^mi 11 Ajaftll ^^9 (J ^x asj (J)jjjj11 

^3-^il.o Vii-*. ^jxolS cj-a& ^JC> ^-»Ja9 

. JjU-a^l ^3 UjjJ ^JJ AsliJayij <jj9]l <G+J 


^<ux 


ua >ail Jj4rv<a .**3^1 


AoLaC- A->j,1j ^3 ©-I^-IaM cIjLj'V ^11 ^9 (Jj^oSll A-aJ)i 

. ilAjl ajJj Lcjj j 

V <* AJ cil JJU \ ^ jV Aj^*-«a-a]l c3I jlJ] jill Aj^aI -^1 


CA£ 


^ ^S—JJ jrl—J—>Vl ^?^=> CK*JJ^ 


C^fr? 


iWimTi 


1Xlm\ 


. A jLft 1 ^ \C- ^ Jj£ Aj^jLqJ 

cJ—^duo ^ (_^ ^1*L=^ J ^J] jLil j 

^Jj£jjl ^X-3J dlljlixii ^ijlJ AjjI_Jm*C>_j J ^k « »l l ^Ic. ©^9 

.^Sljll (jc. 

4_jljIj _jli (JJ^J (ji «. ; ■> >} AjjliJl O^JJ^ (J 

o^ailLcLll clj)j £y* l(JAxil o.1a (Jl_^la 

4 j^)li«JI (J -J^Al]l —Mi ^ 9 4-0i jj (J* (J £ . M«> lIuxmU 

.oA^IuJl CjIjV^IIj 

_sJ ©jlj] ^>*1_ I^mo j.^c. .l i ^ rwB ^C> 2 *- Za Jj 

J2lik, ^jjSM CjLL^ <^9 £**j 3M Jalai. ^l->j Ajjlixil CjI£^13I 

•* J^-J 

AJ ia ,., At jAy^ J Jl Ao-aI ^ J -d <^3 

JaLiuB (jji ^C-^J AjjliJl CjIj \ 4 k\\ xJ)l 1 JJj-^5 A-oj^UI 


. ^ V. . 



i, _4ALoj> o j^a v ,_ ilWij j AjIjIaj ^a Ji jU 

^_3Aj J yiS)i\ ^-3 4_a& j o j) \.fi~^ \ ^3 A_^.LaJ 

.oJAa^ail y* c ^3 - V-i \ »* rt SH 

jluiJ j£&\ djic^Vl J^j 

^ ^ 1^_ft (jl Aijla Ajlix-J ^ jll*-M (Jj^olll 

U ■ - & JlA*.JU fl juN* ^ C> C>“*® Aj*>J 

(Jj ^olil 


ip!l!±0fl i£ 3B5^B Eag!^a 



. t • • \ VhJ \ tA fjj |^< |LLmJI Ji^lll jjjlj ,\ 
. T* • \ Vi.J TW yj , < ^ l Li*J1 Sa )jy*lll oliJl ** ‘^l I •LuuL ( j^|«^lljlji}l .X 
X**\ i »mmoj^ ti)iflllyU»^*i»i>iH( p lLJIJj^ill t ‘»jUJLi|iUlltUjUl .T 


. ^v^ . 























j (jjJjSll (jli *SiUJI (jj£i • 

^) aVw » ia ]I ^jaL <jl .Vuati -ijlc. J <i£^ 3'j xJ A-ajS 

■ A </\, ,i^ [| < 1 ^ >t\\j 

(J—A^a^lalo IgJ 0.1x^all (JlllilijV^ 


jUxJl 

_jl JAUxO—4 _ji * 

(Jj^a-a]| jl £_jLj 

jl jAUot—4 _jl Jjl Loll C- 1_J-- c-LbU ^5^) ^A>*j * 

jJ (JjL—Lail c-ij—*4 (jjj-uaull jl j»J4j3U i j • 

(J ji ^AJJuulA 


. WT. 





: j/il i CjLSlijI (J auu L*£ 

(3^ • 

_a11 JjIjSU £ AolU <3Uj' • 


^UUjVtj gjUJl 



3 <-0 jAai-o (Jaxjjl I \.Ia\ ^»a! ( ^ $ J] o ^Li»V L j 

\_« aIa -fc.li gjJIxii A.*uA duoli AaS j*^xo ^A (_£^)\jL*-Il 

CjIjjSH (j—-a A—J^Aiiill ASi^Sy j jUuil (Jj^ojM AallaJ 

i^Aj La A.a^iI A j \ j 

A5L^m*I (^ajA^jail t > i\Ai jljSj ■”’\ 


. wr. 





Jaj^uiB £rd_j-aa ~ Y 

|oA^j j jlic.) c-\ J^kc- <Ja_j-oa (jlijl ^a_^oj ^1 ^aj — V 

.T • • V <U~ii > * ^ £&J (£j\jj j\ ji . 
jlj—5 . —ic. *lid ^ jUc. Jj_j-qj iJ^JlA ^ JjS] — t 

.T • .r Aa*J \ * • ^J gjJjj 
• *1 aj (cj^*i—=d / ^kXojjl) (^ jUc. (Jj^-oa £■ jt^Sj —O 


T • • V* 4-U*J ^ • Y fdj C?Jjj Jjfc 
. AaSLall 4_il(jlial ^i^-oa jljdj — *1 

(J_dalS^d djlalm/x ^adt^Aj ^qIaII tJxjuuB jldcJ V 

^gad di_^ jj (.JJ^ dAal maJl ^adl^-a Aid ^aj 

. LJfll ja 1 H jillLoil A3C ^1 j Jdj Aj^UxJI 

4 ^jli*JI ^mll <JjAx ^d aaB daUJja^l jljSJ “A 

£Ajj Aj^LLaII ^4U3 Cj^ Jp uA® f jffi® ^ 

. jn-v ^ £ (jaAiLaJ! 3J1C- 

(Jj^-ooil fr Uam j J^jAx ^d A&ll dAia l jji 3 ®] — ^ 

£_Lj Aj^UxaII Jaj^uiM ^g-a3 daja <jadB e-UxuijB Ad ^Jj 4 

•Jbamj ® ® 

4 (jaa^jl t* B B (JjAx ^d aSB dU aljiuil ~ ^ * 

g-al i3*B A. jd all Jd—*JI ojl JJ £-• (JjWj 

•f*J <>oUJl ^J-^B 


A—aill lyilla <3* diLalixiB ^d duB 4axJ <JA*Su ^ ^ 

ftij-ai. JjIa_x ^ ^jldxB ck>*SM UJ^ C5^ 


. m. 



jfl J _a) c-Ubuuoj j! *^£jAI ^PkJjSall 

. (t • • r 4-ioJ ^ ^ ^ Jjj 

^ \ i > J ^ jtiaJl ^allli ^)-Lax!A1 A£_^A» cLAoL> 0^^311 — ^ Y 

^ JLo <_^jl jj ^1> o • . 4j (JL<AI L>^ J 

^ixilll]! djl^^jAij ^-o^aJi oVi * *»V 1 tilij O-^A -0 ^ ^ • 

4 ^ 11 (,_ s\ _AjjAj SAjA^JI A_ijI^a*JI C )Ln-^*> <cll AAjAj 

lil AJ (jii-J_ CUJ^aII (J—.£ j j ^jLoVu«iVI CjI£^Aj <jj 

. ^j\£ juj^/ l j 


oAO < A AV y A-aSLAS djlo tunll ^ Y* 

(Jj^-qj dA£^A» 

^)1 ax Till t-£lij \-g-i3 ^aU-oj ^Jxr>. AAi"iU a£^Aj pLAjj ^3 “A i 

A_J c 0.1- J.wll A_ajl^AxJl .Al AAift> J i (jl£*Ayi j 

. Aa.I * *i< o 11 A^Uil Aj^x^a-ail 

^oli dj\ g y\ \ ^Ic. ^j ox3j ^lll Ajjla^ll Aajl^-kxM ^ O 

<AjI , j Lo & a—: xal£-<A l^_j ^1^3lVI JjjxjH JaLAu ^g^Loj 

• (3 ^-°V I (Jmft. 

a ^^ \- u - A i i <>a£jAi (_ < j^ix»ij^j ^ji£»„yij ^u*iii < 

o joill a$-A»j <J .>*-" ^ (^ jViAl *1^>f£ jj 

c i.lgAui j —SI JaLAu c- Aj £-* Ua Ual Au aJjLAI 

IA_a AJUUJI viljiAl J ^l£yAi Ja.VI Jj^L 


. (Jl a.aSI 


. 1 Vo _ 



o —La-* lA^il <^111 4t\*r» (_jl (^Jl *l^±aJI j 

j) k *\ aII ^^LSjiJI cfLull A^aJL-ouol l^jAa.1 JUll A mA 

Aj_^jl!iil A rtl >nl A n> ^Jj^aLq V o » 

uti ^Ja_j—jJ A^Jal^al aIxJj-h ^Lall 1AA ^j\ ^ *i»j LoJ jli*Jl 

(** jIjLoC. _jlial ^^LLtil (Jj^-ijj} ^Liajj 




Laxil ciliil Ia 


^aSI cljl Ai**j <jl ci^jLaJI a£1 j 

^ • L^jAoj .\ Unit A i'i«v ^ * « AiAwil Aai&j ^Ia] 1 t \1 i | ^ \-»*i. .j 

»JjJ (j y—A AlAjuil AjjxjJxa Aj^jLac- L-ia cJa-qj _j cl 

A_LIS j J A-k-«a^jpJI ^A (JjljLiil A-LIS djlAluall aAA j tAjllxll 

oA _j .(J_>■» J fir- L^JxAjLs L-uUj ia^. *m\ ^Jl 

^ 1<~- _C. AjLoJI ^A Arvl j a^AA jjxlo AjLc. CjIAojuu]! 

-a 11 tllliil ^>*-»uo 

^ lg- -ijf r <J£ djl A'u-all AjLc. cij«^jj AjLail ^-S 9 IJIa j 

jLilj i ajLoM 10 '^ J= ' j*-**} ujtj^ Jjl u' 

i \m jjjuj CjIAImI (jl <^1 ^ jliJl (Jj^olil C-l ^>fa> 

AS^) .a^i c-j—jL^a (3-> x ‘ - K, u * t ia 1 

djl£_>Al] A^aL-bl l * d~ij I ^^-Jl l £^jLadl ojtcl 

ojlc.1 a£L^x£i ^a ^*aLuuj_j t (J W ^ 1 1 Iaa ^a aJxI*JI 

_xJ j ^- 1 c. 1 £aj X • I 4 JAJ Ai V i S ^a A^-a. Y ^ Jj^ull 

^ jl axil (J— ( jjjS^ c-ijI a j 4^^x-claII 

jjAj a£^>xa1I oAA ^j5jj u^- 3 


. W1. 



4 jrtjfr n Cj\ j\ 

4 r A JLAl 4 nfl W ft ^)\ -il (^al^-o (_jl^ 

^J \ ^\ \ - *i I Ajjla^Slj 4 jL,.<nk»‘uSi IJ-lC- ^iiw*V I 

_O - Vc e_Aiail ^Ac. 4jail CjI Jf\ ^)iil (AlSj (J^iJrVYlj 

jl A^al) Cjl-iLu- jlOw-aV ^J^>*A1 ^ cxaII jUuAI liii-ii! 

4_ajAj 4/i> (J _^Lg 750 \. ^aA £lp ^UJi 4 _AjA£^U £- _/Lj (^lij 

\ j] <Jj\JLo dll ^ * o AaS JIAaaAS 4^ • • AxojujI 

A or-- \. >. Jlftj ^j^iLq A ^ Y* l^AajS aAju 4-ALc 

A—1A3 dll Adi—SI o AA 4AjSLaSI ft J Jll Ju-oll AjjAjJxa 

l gAili li ^il AALja^lj 4ml ^11 4 AjI£ ^)-iC -_j 4 

<_£A_SI j dil Vi mil ^aLcAjVI i ftn A «riVS S ^Ajjj oIc.aAjh£U 

o jja l^ijSi (J\ ■> *11 I aa> ^A A^a^-cddaSI dAS^AJI <_£ a^.1 4j di^li 

^3—4 - lair^S - *AjV1 <. fi/n.r> Ml ^Ajj ‘AA 

AAA.S-$Al^ ^aLqSjVS c. ftj u^iaS I ajS^Ai 6^pL-a31j 

^oAll (Jj_j-oA ^^.11 dll AdAI oAA ^j1a*-oI ^Ja^jcll 
3 ^aLAj JA-cu 4_^ASI j 4 ^ ^jUUJI (Jj^oASl AjLAu AjI _jA>AI 

lASAauA j'y ^»j£yUl (Jj^-cASI ^jSjjj A \j»iAl J La$_-a S ^a^Ic. 

5 ^^aSS 4 -*\ ... i i\ S y a A*-oUJl ^Jj^oAll ^a\ t/ui aJ£oa SaLcA j 
oA_jl j}\ JLaJS ^y\ j AjUS (.“jLiUoiaS ft^nWi c. ^Ja ^^A-^-aiS 

jLLS ^ SAa aAj^JS aAsS^ ^aIjj 

^_Ji iAjlAL-u—SI L»^a_^A^> 4 Aj^a^aSI 1-^* Y\\ 


.svv. 







ST 


_a dil^Lugj Uj a.V) 


.Aj^wa^oll 3_>“^ CjIA^A rill djlJjL*Ji 

*-^J—(j * 4 =k^j^o]) {_y=>J cjl 

Jf\ _Aa _^zwj CoiL ^ jU*Jl (Jj_^ill JL^q aXoUJI uKj, 1 :,!! j 

c ^*-ialAil jX*A\ A jia ^ ^ ^ LJ Y • ♦ 1 ^_3 4 lAjk 


Y . . 


£/T 


■>b <j-a (jl^Vi j ^xoxjJi iilij ^-gVjl tcdlj ^laJj-Xa. 
cjl a _ * J ^ A j ^ Aja»LjjiH J^jL-ca'y I o jiV ^oxutSjl A^^Jj 

ijj— j!>L> > • £ ^ao--J ^ -- A_iix jJlU ^ • Aj 

ilj lfl ^liA ^ * Aoxuudl AaiL ^ j>jj (j^iLo ^\r- AC._ 3 _^-a t"* iW 
AjJajliil AS^Jall j t ilul l £_-a oAi^aJI AS^JI ^aLoUj t -W 1^,11 

(^ya ^ <C-jaA-a ^ya*"\]\ j \ 

ig — 3 U^ —j ciiSj ^k (Jjj^uo-a ^ ,\K^kA Jlaj 

o' L>^ ^ 5 ^ AS^iiii ^ijaLkAiV^ ^jl aJ diL^J^x-aj 

oclil— ^\ —ja3! j — a L ^c 5 -ajuuq j.A’u 

i AjjJ ^nn ...\ \ (j£ ^j—Ji\\ j 4. \<* \\'aW ^au5JHj ^^411 30*^1 J 

Cj\ a\ \ ^ a (^^)\ - flx 11 ^Ix V ltaVl AaL-oV^J 

c IAaII AjaJdjlj fUll tAjjljj} j^iaLLol) j o^jJaJ) Aojl^axJl 
A—jjl^ a*JI 3^-^^ A-aUl j Jbolx^Isj ^jIajIIj ^ JjIVlj (^AjLxII 
ojjl <J\ — aC -1 j_uajjj t^iLi a \1 J 3 ^_>* 1 ^ ^430 Ia J>ig >jj 

oJil. r, l_y djLaAaJ! 1 lllc.AuC> Ll^aJI CjLc. j^JIlaJI 

^ l^I--jj _Sj cilijuj (^jLx^aud] Aj j)\S)J \ j A.f\ft\l aASu^II 

^l—Jbill \ o^C. ^iu*il -ii 


. WA. 



,_Jj jaSII t\l ^ AAll i_) JC ' ^A 1-i.uJ ^ jjv 4 jl-ixJl 

2^£^*i i^yaS jE-\ j 4 AaIIjj (J i-> >aiU (_£^kl j (_£ jlixJI 

j l -v i VI J^»1 jjl AjjIaxJI j 4 _i^,Lu >i\ 1 (Jj*-oVl ojl-iV jA-axill 

JjLA-tfL^ ^1 4jl.L) tviDLcJl jC. AjLu j)J jaAaxaaII £_-o £_nll J 

lZjI iioi l x —xo> jl > * uj 4 ^ jfr o^p».llLc]l ^jaajIIj jW-tfl 

< . ^1 0*1 «pr x -^-» jj ii]^Lftll Aj^^-a*i jl.ic.lj 4 &.i*V jlVj Aq./ il *\\1 

t - A ^ ^ 1 1 £-_« JaIxjJIj c Aj^L^JI djli j jA-ouiil j djljljjVl 

^ j jl -v 1 A*_j j ©A^jll A^jIa^oj aIa^JI djl j A_xa jl^Jl 

c-j^>*J1j j lifcJ l ^j^AiiAll jj-o Vl-^sl a£^H 1 jg x*lj jjl 
l___£jjlj\j r \;o\\ jA-ta-Q A^a'i^aaiII djljixjil (jo <-—uLa^lj 

. 1 fl *<<~- AjLij 

^_j jxJi ^ ^ jii*-ii 4 -*1 \iH ^ jjj ji j^aai Jj! jjS 

<J AjjJiS-*u»V1 j o jaIa]1 ^1w» jjj ^Sjji JswLo j£l ^ • 

Cjl Vi **> J J3 ^-Ic. C^ftfll j A^ojjjJIj A-jILoll jjl jjS/1 AjS A_iaJ 

cJjJailj ^j^*Jl ^^jj-Aa-oll ^jli*Jl 4 J \lill j)-a (jjjjjll 

.UjJ jjfi 1^-1 jljJ fJJ J Y ^oauj jll 

ijl Jjj cjl JX kj J ^^A 4^jl iLj>ll oJA jjl ^Jl Ajl^JjJI jLfcilij 

jljx-al ^a-jI ^J1 A-Lli jjc. a_JLo Ai jSa. (JAiiu ^i a^.J 

1 j lli fc 1 (J^-K-aII C- lx. . iLy »Xl AJjLSj , t-" il Jt“. V T » • *\ jjj Jj 

AjawiI A-oilJ Jimi L *11 AjIamiaa. « » • » » |.Wt-j t Y « 1 * jjLa jo 

O • • jl J-*-ca!)U AjILa^I <ajAjj J2kl jll ilmll AjW ^ • * * \a jJS 

^ * i®® Jj A -U (^jlul JjLc. Cjlj j JmXO a \*\"v jjjiLft 


. m. 




A— Jh \ (JS *—i _J* -*~*J j _>*-*•*» (^-lc. 

JaL^i—si A-*_> J ^\c- djl .VuaM v 3 \\^"n kU j C_ilTi < V^U 

-~»Vt ^cjjI— j Y • ^ • _*A-* ^ ° I )l i ic» I AjjL»oix« 

(Sijjfi ^ ^ ^>lgA]l 

P UliJI ujLj jI*j 3 A-al*Jl A ng 11 A^^U* <^y* jjk Aisia^o S ^3 ^lc. 

lgJj_, w al ^]La2w1 ^Lj LjajS UJ^^J UbAAC-j j 

A—. Tk ^lA^ l l 0*\0A* ^ £ O *\ »\* * 

l Jjj U—« jl A a. n i l Aj_^nAx-all_j j *Iju 1I Ciljjjlju Aj_igJ 

*■ *1 — aj! L cJ— j_^o-x l l j Al /> A ....\^jft> oAlc-l till N J A^Uil 

. - to l l (Jj^aIII JaLJu ^3 _}-<uJI (Jj^-oj AiLiaVL 

dal Ali-o—11 o AgJ ^jLgSjV 1 c. ft n Ana'll! Aja.^)A ^ j\ ^3_^*Si Aa.Lo a£ jjj J 
I jl^ o i fli * < r» < n lIj! Al^ni! <_j-o ^IAa-^VI 1AA jjl ^_ax_j La-o AA < -^ax_L 
^ o jAall Al A-ii\ A\\)l 1 Aj^UM ^ J jl aVuh! Aja.^p Aji ^ic. 
jSaIIj . A-illc. oJ_^aJ UbAoC-1 ja ^3 Aj!J aLvuSSfl aIAj-m 

J ^s—^ c?^j Jjl l«ji 

(3- LjlS^. jui j-AC AnoAln-kUcJI (_<jAa.l ^»^Sj 

, *w (_j_ a Igulc- AjU- 11 J AxajujVi lgluvjS AAajjj CjIA’ujj ^1 Annalj 

6 ^j^__La]I iltljLa*.lallj A-cc-A-o A^^ajoII AuILaJI ^o AJaJbk <o 

Cj! AUj.i1] o^Aa^xa]) aS^^jua!) (J^x-oi ^jA»Ja aIaA^aI lAA IgJ 

J <3^* <1>I AIauII aLojsJ AaiLall I^ajIjS ^3 jt 

.o^Ana.<ft!l A^^Jull ^Ic. 

Jlj Lo (_ > >*i ; ia*iIj ... ^jlfLwiV^j <iljj 

( \ Y— • V—Y . . V ) A^ljAll diaJ 


. >A. . 



3 A_j 3 jlil Al <3 3-^ JUJ '^J _)j A«*iil t^lij 3°^ 

AjuJ ^jiM J ^ a (Jl _)La joii a£^ 3 * (^iamAsj 
jJjISj . <juu\^)^1I £y* c-Lgaj'iM j_ 3 3J“.l (*''}* J J tjVl 

^j- ^ ^ <^ij_ jj tjS X- La-J i ^ aJia ^-j^)* ^-»"u ( 3 ^J ^>f^JI 

*Li jj J J—=* c£ 3**^ J ij\£>xm)1\ j ^4 A*T i M <jg£-U p 3*4 

3 SjS)1\j ^iaw'iM killj (Jilifc. (J_>a Spr ^l A a. u SJLpkab a£_ 3 > 

3 ^ ^-iji . .'M 3 a*-oV ajia x • • ^ * ^3 3m 3-^ 

^ jLaJiil lilidl 3 <3^ " < 3 ^"^ ^LxJl A_j\_gJ 

.. £3_ja-ail oJLiliil _>*_^j \_g_l A^L-aM 4 Vtl4i a \1 A^t^B ^3 

tilioM djlAl*ui 3 .\^g ^ItlaII (^jj^I ( 3 ^ A3LjaVLjj I 4 DIa (J^a 
^^x-ola]I jjjJuJlj <ljljJ ^4J La £-ijZ ^J^J! ^gjjL^iAll <_£ jlitJ! 

" ^3iLaa" . Aj^ISc. ^a 

^5—^ jlixJl c?VnM ^3JJJJ <JL>loLai (Jjl Ju3 

A^-°J_3W <3 ^*^' cA?JJ^ 

3 *_^Liil ^Vo L>*3< 3 -^ -*3-° jfl ^ • 

Cjijj—AM J —43 JbC. djialj A^aj^JU a3La!I Aj3 AoaJ 

<Jj-^ 3 W ^J^>*ii <_£ ^ v J l\iH ^JA o jV«-i a\I 

.UjJ j3 ^33*^ J <3° 3 

ci?w>3 v - j ^* i ^ 3 <3J Au 3 t>3,j 3 -*^j 

3^ ^31 cJj^aJiU aLIS J4C. aJLa A3jia*. 3 j11a ^3 AaaaJ ^ 

1 jljjfrl e-lc-Ji^U aLISj ,Cj\ 3 JUA Yl^jJLoj X * ' “\^jj^j 

A4aa-»1 Aajaj ^i ^-ail Aj Ia .> ia^ (o.)^1*_J ,X . > . ^jLa ^ 

0 • • 3 ^—AjIIa^I AajLj 3 ^ SuA\ *iW > % . • La jja 


- ^A^ . 




^ AlLc- lZ->13 ^y^cuz 4j‘»v ^J^iLq 
A *v a .*i l 4 t. .1 ^ L_ p i * . H j o±\JU\ 

J -*— 

JaL>.*» .. fll A_JtJ^)l ^lc- dll .VijujlM ^^LxJI C-jlj3S^J (^aLSllj 

(jl fl.dl-|-«V^ J (^ 5 -^“ J T • > • jjL* ^ 0 Cy* 1 j)\ r<f ~-1 4 _ij l »n*A -n 

^LiJI dLujUd] A-oL*J) A ng .1] AaJX 44 A hfl.^ <1 o_^S ^ic. 

l$-l J ,. J £-ii-i Lja^jS OJJ^’J lAAiC-j jjlSu^Vlj 

A —Sk ^l Axi M (_j-a Ljjuxft l^JJCk 0*\0A* ^ £^*\^lxo 

i^y — a Aj^a. j jjVSj >a)/\j c-LixIl Oldjld Ajj^J 

-u\Lj J—A-\£jA o jLc-1 i _jSa^n-j cdijj AjiLdl 

. . ft* 11 (Jj^oSlI JabwU All jLoll j ^ ill (Jj^-oJ ^Jl AiloJaVlj 

dll ,\\a.h —II o^l ^JsLqIij'V l i_iLid-ollI 

i t‘h/vi d-llAdd! £y* jl.I Ab J Lo>o AAddcL 

^lc- o^A&il aJ Aj’i\ aViVI A ul iW ^ A_il j ^)l ^Vi.oj1 AajJ Ajt ^-Ac- 
^jAxj . aJIc. oJ jau La AiC-l jm* JaLjiSVl A) Awi 

<J ^-AXJ ^All j ^^IsJaJI L^JJ^ Jjl 

JJJ^II id)l£>^__d ^ Jg- A-aA\_JU1a 1I idlld^dll A2 kI 1 
A. .a 1 Aj\jkJ\j) Ajawi^I AAkrt j Uji- Vi 01 ji ^ua lj 

od l t** t\ \ \ a. % A-oC-Ao AS^ywiil Aa3La]l ^^A2kil f^ya Alato.«o 
djlALwil] S^-A-olaII AJS^^^aaII (J_^x-al (jA*J a Ajafevd lAA (J ^A j 1^-1 

£ j_a.jli ^3^ ^Aiwill aIasJ (jj£jj jS 

.djA^AAll aS^UI ^ic- 


- ^ AT _ 





AjjJ 

j AjjJ ^LaaA) 15 Xa 


: t5u> i1 ' 

a \< i liii-iil ^li jjll < 1 >1 j\>v« i. ^\»~n LajA 

n .j^Vi u. •V«A. A 1 4^oC"1a]1 lIjLiLclC. 


Sjj_iiij 4_i^iLujyi ^y i^aajUouoj > Aaj ^ 

l 3J ‘ AjJjiiiii il^Jfuiill £-o Ajuifilkall ^g-1^- 

2 ua \ ij 4 oji—>yi c^Utu cE^Lk Cy*j 

a \ < . ., j £gj i * >* i <a\\ ^V\ .>i*y i (_jLa&\_5 ^^Laxli 

4 ^ n A ^y i 4_xJ^ji_11 AljUa-all (J^xxaSfl aI^iLlu Jj (J^ k . lU 

O^A 4jj •^-a® £-a A u < A Yk a ^lill j 

j »al l ^ Aj_^a® djLs^Lc. j (J^x^SM -il-akjJ (jr^ 

o^jljy t" Aaala aASuA 4-»-*aLk o^a-q villu £xjloj A_il_j 

i^l til l ^ A Jj ‘^3j1 ^-)l•^Tv.a AxxiLuj (JaxSuj .1 

<JI ^SM j 4 4_C- ^aLq a1x«iLuj^ Ax^aLkll Aj^j\ ^VutiVI AjL^aLo 

.^^kSH A-ilj.}® CjL^.3-o11 £-o A^jL^oIL A-ISa^a® 


jU&J - 


t>® J^’j ^ L^alftll cAOJO® gJAA _>J4*J 

^.\,_L . dl—JJJ (Ja5 i^ya JUa® I^A ^9 A*>» j^jla® t** *1 ^a! 

^ * A^^jl **i^U ^jj^A*u,xrtA.\l <j^ajk 1AA Jj^ill jl xVt. \ {j^jAixxa 
frl ^y^il ^C-AxaU C- 1TX . 1 AC._^1ia_J Iaa^Lxu] A1SLi£a (j^xVli 4 l-^O-v ^ 


. \Ar _ 




) X—^3 a£ ^LulaII 
« 

c-\ju aLIb jilj3 ^ © JiA c-jIjoSLVI 

Ia jl J^p-ual * J AjI SjLoLj t^n) ^5 j_j . j^aJl ^jLjl^. 

^LlSuajix j Ljsul v*1i» (Jx*Jj .cOlo] JaSj Ajj^gj 

^-o^Lcuj 

^Imi £-1^3 ^j-lc- Ljjv yi^o jL*C.J 3 juj 

^cjuxlt l^A JjLak. -3Bj .^4 ^131 djLrk"iLo 

c \<^ A4Aj\Jauo j A.l5viA Aal\_*-ftl t^lau ^jmiII £UuA j (J^aS ^^Ac. 
^$Xa aIaju-uj ^jfLoj ^cuaxI) \jA ^1 .AA^Lu/yi Ajcj^mAI 

4 _ A j^C. JLq AS^L^LA a^JUil pl^AjU ^jj^AJAjLA-ali OuU (JaSM ^)A* ^taS 

^ylc- ‘*1 (3 -0 AjLjujI_J A \ * *l \* H \ 

o^.\k^x _nil A_-JLal! ©IjSM oBA <^3 (J£aj4 U^ 0 cJ^ V j£_>-* 

^.ajui—j aLoxII Ajiaij C AAJ4 jSj ^\) l jVjBlb 

A—Loxll cJj^ua ^Xjuj ( m >aAJ4 aYu «>V 1 AlL-ca (jx 

- 4 l*v- jyx> ^LaVuaiVIj l 

a£^x-J —oiXili <_>*uJ w >llj ©jjiyi (J* 1 ^ * OA^J t-uU 

(J£-«Ai Jj >J ujlko M —1 

if* LfJ^i 

A£^iii ^„v>ftiiB u - ^ 4 

jl£ a£^ 11 *Lii) 6 jSb o' c? JjU fL-^ M 


l_L 


l*j£l (<JbJJJ^) t>* c 3>^—=» (Joaaj AjI^jM 

l^-2a ^ <JJ^? Jj A£^>*i oU5u] J) 

).t5-oi 31 ) J-* c- 


- \M . 



J (j J £_<a Ajlal ^jp^j}a\\ ^Ja jl j 

--a -Azxl j v—fl^la o ^ 1-a . jj fad ^.}C» Aa^Au (j«Umlj ^—ic- 

^ _ H> \ ^j\ (jp jfi y Aall v—filial j . % ^ • f^yQ J^S\ Ajuaij 

( ( JSaA -i^2w_5 ^JiC. ^3 (Jj-ajj CLiJ^Sil ^3 ^3Jjjoil Ajlafc ^Lal ^Ic. 


>1 ajj .3 i ^ -*11 uil^ •vJi VilUaA_A a*J\ <^11j 1 ^_i^jla ^jLAal 

• li-JjjAll c£ J--^J -a (J£-^ 

J ^-a^Lu^l jjLoSjVI (J>^ <J Jj gj^)l_jlall 

CjI^j\ ji^ O JJ 1,0 La ^ jl_pj g.vlAll ^a Aoajui j /*ij L-iiv 
^ V-^ jLLa > ,0 ^La jLbJ 


* f, Lilli 


AS ^*£J1 4jI Jj 

? l$-La Uj fJLSj-iB *LM ^ 3 jSifl .f£ui &ji <> 

—c . <JaJ (_3jAl*-a p.Liulj AjIjJI ^a O >411 C-ul£ 

aSjS »jj J A£.Ua <^11 J) pV^ajVI fJ (^jjAll) 

(c3—J* l$-*-*»^>C. <JjSL <jl j j UVu J 

vt J jSJ ^JJ ^>a 11 <iljoll (3al J AL^Aa AAaSlLa 

VUk AS,ajtj) ( a j4i\> a ^ixUii-a J cJl^Aa c*lliA 

%. ^ • Q r ’ _«Al J_j jj v 

^)|j i jLajliuj^U gjlnJl AjbtLuaJ^a t^jLcJ ., j^ j 

i<*lj**M —11 f-AuC. J A&ja^x it-ilajbu A-aUAI AjLaty i jLajl^VI 


•• a£ ol£j>il duj t |j|*V^<1 ill 




.Ue. 



4_j.il ° <ja! t^js~i\. Jl) ^jl JtSkJ 

o^>a^S A-i^u^ (J^a-oSM o-^A ^^3 (Jo-qjj A.i1, < q.h_3 

* 

. Cji jjl (J^ji ^3 jjjSli . I g oj\x.jj 

-11 J-:v! j (J—al {_Jik.lj (_j2Lxva!1 f^ya (3& j 

(J j fc-^Sn o JA> ^jfll S J .\»\a (J jy^a\ (\^ AS,^y!h ^ i*.,o i (jjjjjj 

? <Ja>jU 6 4 \^ir * uJ \_*j 

dil j lj^ —1 1 ^i.rvlli dsl£^iij A_)^)litil l1A£^*ja 11 t£ljJll 

J J 1 Aj^\-iJ»Jl (_Jj^aSll 

^■Jjl JkjM J A n.-'Lft l^j-il (^11 

u l —* lij dA— a. 1^31 4^aJl (jjjjoM Jj^aJ o^aj Ja 

?J-ua! <> j5£i I4j.1l 

_jl ^ , > rfij -iC-LujJ 4_Ai5 tilllA ^jl£ tijj4 AaA] l <■ . Uark 

0 

oJ^=JI c5 ic. Aaixj <^ 3j jlip ^ * -J dlj S x ^i 

( Cash Flow ) <3*^ 

Off 1 --fl *1 (J°) AoLoC. ^3 o^xo-oil 4_uUl Aix-call J 

. A-uljxJI ^ jU. Jj^ojj ^ j'Balnce Sheet 

«i3 4_jlli-JaJ djLiLaC. I 3 _i.il 4 £^)jo» Jlj-ttil (J^-*i ^5^-3 

tA'im -11 ^_a cJjAo T 4 aajS ^jlc. ^ Vi a- ’i * WW 3 UJ^ 

(d l^K j) oJj^. UU^ C>° f‘ A^ > C-J^ 

*. iul>^a j ^ Ic. J ejuix-oall ^Jt£j ^j <jl 

1 ^ \^ ^\r_ | CjLAaC. A.\-k.l.*^a i— Bju ^ -i) ^_y* 


- >A*\ - 



( A ) a/uA j ((_>-) a£ J Uj^al ji ^ \* * \ 

(Jjj-oSlI AilSua 4 J*-oS/l (jV (AA) t -iji » rfVi 

( AA ). Jj ( A ) (>a iS^Xi aJUJI oAA o 

^IUa j La a a ij^Luji ^JLxaJI ^ a 

^ ]l \As J (jt ^JLc. (jLojkJa ciLiAaC-lj A Ini** ©II ©AA e*hAaC.t (J_^5 j 

. ^ja % ^ ♦ AjliuU 

t fll- .^ 1 ^ « «iLAa&l Lila ^ A. ua'n l^ua . 1 jj* Ti a uu^ l Ala 
A—La*J am ©A—A (J£a °/o\ • (Ja*-© 11 (^1. . lAA ^ja 

^jLJI c-ijLaJ) 

c _JJWJ JjjA^J (jl ^jAfLi-eull ( AjIaC- 4,^ 1,AJ I a] ^j^AaII (J^A (Ja 

?u*ljL^JI ©AA £cj\_a] A^LxAoll «.* Aj\a»W ©jIa] 

Vj Ajjiiii_©11 ^^-A aS^ajJI dijl£> Ijla aJj ^)j£- 1 AA 

. ^a>Vl *—fl^lail £-a ^jj A-laiA-all ©AA ^ia,rk* j ojA^t A-AaC. J1 jj 
U aSoMit c^aC. (JS AaL-iSS/lj o^Li^jj ^jgAj l aA 1& ^L©a 

j ^^LaaII c JftVu ©AA (JjJaaoVI Aj£1aS 4 liLl<b<L> (^ya ^£jj 

(Jj—abU l$JJ aJ (JAIa ^^Ac. a£^mJI (J*«Aa>J (JjUaII 

ola i^la 

j1a_x-oJ a—A aC. l$-i© ^jlaj Oilajjuail ^a! ^a L© 

. ? ^Ak.i l j CjjjSJI <^a 4^1 ijSj^aJI < 

A>_^J ^A& ^A ^ajjull <AaC. <^a Ul^i ^iil <A\£Jtf\ 
u —« jilS jUaj ji JSLiA 


- > AY „ 



tjpy .."xTk.j —a j tgr A-^W Jjj j^iLj 

£ jJj <jl i . 1>J (_Ja lla.Vfc I jj 

jjy\j (Jjklj 

4 V^a-s. ^W o Aft ^ AjjJ-o Ijj^j a I^q-s. a ^^jujdI ^_3 

) ** ) <J£ £*•* i^>J (Jjf-* <^c- (<_>-) AS^juaI £-AJU 

fjal Lil j Aollc. 4.2k.j-i j .opXa. dilj { ) AS^SiXI & jlA j 

4 M ^ \ \ C". «ftli oJ^2k ^jiLkJdS/l I^A 1c. 

A u—« l^-ja ^HxUll AuKJ CjJ J AjLwtil (J^A ^j 

l».Aliy* l^A <J£_j C-iLiLaidl Aj^U A-U_^jliil j\ AulLall 

Credit (j—o— 0 ^ —=d^j a—< anV» ^—j 

a j ' « ^ ) ^y^-JijEnhancement Mechanisms 

A -:*. jAj AajSI Lo (Jjl-oI ^jsS l a.Vi& ^-ijl ^ *m * i ( ^jLqjjVI 

:^Aj jj»gV>H CjIJI .tilligi A (jt-oajl 

m \i*> AJLab ^9 Ai^J-uJI ^U4 ^lc- _^l9 cJl__^ia (jl 

J J * jjLajjVI Aa.^P £y* ®-i$-9 ((Joxkjull .laJ 

j\ —fiJ jjLajJa aIISj (j-o iLilUs c_Aj ijy* ^jLojJa ciXLiA (jj£j 


a- 3 t>» jf&l' tjLojSVI ^ 

Axilall j AilSall ^^Ic- Ail^-iXl 

C-il—cUailt (_pa*J Ja 

\\ Aa.j^la* l^jt 


- ^ AA - 



_11 iillj—£ cl^-5 (JiiLc. LL&&1) ^jA.v > 

lj U - m «* w.i 1 ^j\ I, *~ \ i-y i^jC. 4_aL& o^)£a JLkij tj\\\\ i ^)Aj£ 

o ^_It 1,0 jjj—J 1- a £j\ J —1j galai l (jLajjVl 

4l1xij£]I ^ iil . j jLiU ^ ,o ^11^. ^4-i-o ^^Sjj£ ^ j^A* 

^oa£_j JlC-l (J^juJI tAA "»-* 
f N A A jllalal (^>-ea^ill ( _j-aLxlal Jj Lo£ 

ji J_Jl J ft-lt)j£ . <J ji^all Cjla.Lua.Yl ^-ja 3 C ua 

.4iL£j>^aall <jj^)i> (Jj^-olill 

^ a (J AJtlj j (JIuaII J um ! aSA aljia 

\ _ A ^>a.j>jj CjI j)\ \. „.mi j i C-)l ^JJalj (_j l-a, A 

.A&^SLLA Cj\ ~\ \ f\ *V1 J 

^jSj ( o- ) £* (jlijVlj ( JxoU-ij) ^jija 

V ul \ -a A -hia.A A-s-t > LLoS j gc-oLi^J Jan } (JjaLui^) 

^n il f^ya 0jLill ^JoaII \ A*) ) J «. “ i.Xalii i 

(JuiLk Igjuuj \A_jjala] (jj^>al uol^Luoi C_u»lSj 

( Secondary Market) <^jj\ji\ 

CL^ili A. >\ u\ jluil 

•• •• • «■ s « 

eA—A V) i^jJ^aull j£Lja feLu*j| ^»j 

^Sijajj l LaS 4 ^ja AjAhII Aj^ault 

tClljAajll/ 

l ^aA - A (jl £-5Jjl (jJ^>aullj AijAMtll ft ^ j]. J* <J^aJ 

^ J-J ^—5 Joajj C-iitiaYl JW“* 4 ( ) £-o <jLaa 



ABC LA aj LoJuc. 3^£a1I CjIjj aaU 

A ^ *■--» °°N ^^JIa^C* Ju-kjJi Cj£~)~* jti ASU A.*.*u.gJ^a £ua j 

*\ O ^\ - c. . o_^-Aj LxaSj 4 S^)Sa 5I oAfr]. 1a ]\ oAl 

. o^Lill <-.>an t* n-w Aju A.tii*nJ^a (_j-o o_^c. All lIujj 

^ j j aA^ia^AI o^Ia] M j£k^yo> ^)*iJl A>jjj 1 -* Vv»a 

(Jjajj till.aA (jg-^* djl j)\ Aj^Y \ A> yi V 4_ji AAfLAu* c-jljujg^i 

J-**J U>°J^ l) ' WoM L&J** (> ^ 

J-aC. f^AAA J 4 t _5^jlj (j^uj L^AjtAj ^la ^ dji jJa^I 

- l3>*-A1 °j' J ] t>° £ 

J-^ J lAA ^ylc. ^ ^J\ jj 

dlLiA I'JJ&J 1^ *J>; } V CjI &AA ^^-9 

• Jj^ 


oAjAix ijJy5L-a 

V 0 AjAa^ dlJ>uJI J^Vi fAl 

£—r <jj X £*jljAJ "v ^^jLo^ix^o UU a > 

^ 1 Jj^Ojll ^>>A ^AjJ clu^^U 4 Wull ljj 4 ^)V jA ^jlaLo 

j—L> i i\ —jJjJU ^-aa Loj JjaII ^Wj cM* jlbA jLU 

(3- V*j ‘c3_>^—M dlilj ^a . JV jA ^>LA-o *1 La> j^j 

.AcA jll <3 jaJI ^j ^liaAj 

? ^ j J* 

ili <aALmi _<A1 Cjl£^>*iiil ^ JlaJJ U1 4 ^aau11j (j^l^ 

til^^a-JI f ^.Lo <£jlil c-iAA ^ ti 4 " 

t£l j^aII oAA I jJiAa (jjj Au riA ^ ^A . c_iAA» ^xA tillA^j 


- ^ < l . - 





? AS kJI J-oC- Aj Aj£> Ajjju-s ^ Vi fl > 1j 

-a"' ' ^ -w ^ j j. .ill ft ^^al l JaiMixi li9JA 



{ 2 (^j$_Lo (Jjfl (3-0 lj-4$Jl LftTLa \A*-o ^j-o 

(l^JJ^') fJ*** OJ A g*> “ {*^4 
? ^n>n \jlui) ^ La 

J yi\ Aiyfi\yuJ ^3 \ Yn>/i l JA—J (JLqjj 

11 <jAajj C- *1JJ wi J J A^.1 j 

^ J AXJ t jji VJ 4 A aILo a laia^Q A£^>*^1 

a£j ^ 6j—^ *£ u n,n ^ Os-^W* 

~ ^..y \ <J^ J VI A^t j Jal 

^Jaj J V ^jjaM Cj 4^ (3^ ^ <Jj^' 

ik3 © jai£ £• j^>a iii\JJb <j^J *4*^° J A^ij ^ 

. (_j*-i » rfn j *k*\M \ AA ^j-o 


? AjlAS CA& ja! f-Uiu) ^Sjjjj (j5 <Ja 
*s aS^mj eLooj Aj1jS1aal«l 11 ^ VfsJI ^jj {jLSL lj] 

( Secondary a —j^jLjII t 3>^—14 uj^ u^ 

Iaa ^a ^oj j 4 J&V uj^ JjMarket ) 

JJ J 

1 fl 1 ljj)__SLj (_ji (Ja Ia^jA yb Lo 4 djbl) A Amillj 

V Olj^-all <^A jjA 

(jj —j (J nils jIa^. ^ *Jn j ^J>S^a 11 cilijM CjjjSiU LjjaI 

lju_A (jj —£j V^ —i-fcUl .jj AiiSollJ ^j-«SLw»y\ (Ja*JI 

4 » V o j A^. jj Aj. Yilft i l l tiljiiM Aj4_j]l ^A (j4 A yyy* jlA^Jl 


- ><u. 



jIaji —£jjl l-iA Ijtj t (JL > a ! 1 ^3 (_J-&JtJI (j** 

\ ^j} ^6 > C_y* AjIaaII o JA ^ ,^iVtt j]\ i*l\i\l» 

V_a^ 4(^^aJ AjLfr <> ^JJ jinn tilij Jula S jlnl % a\\j 

£jLa . 1 a jj V Ia 1 H» 1 JA 4 J* £jLall 
<Jlj-«J <^3 ci^»Ua-o 4^1 <jji ^3 <jj 3 <jVt A-al£i 

tr_Q J ^ \ >iU | lIfafcui Ja <-1jI j'i -- 1 ^jiiiC* (Jj.3j ^juji 

1 — ^ ijhlj ^3 A_aj 1 jx jl SjLaJ. lI-uL^ djLtLojcJ! ^ixltw 
J jl Jill aJLIS t*J ^ ^jiJ djja Igulj *- •! ^xhj t$_jla 

J UJ ' 1 — 1 j _u£ j 4 o.1j.1aa qLaVI t>«J 4 ^ <jj£j ^(j 

<- iiiaj dj jSj**aJI AjlLoO jSIj AjLa& <dlj£j^li A.i1aC> 

iA£jLa_ o vil t n Ja jj3 4^JJ AjIajJI (J£jA Anil In J!Lq 

. ja^I jjC. 4.. kliAj jj (JSj, 4g* luyiflxil dlj^»*n 4 ojLa] dij£L-o 

^—A (^^a! a!a_^a ^3 luVvv^ Aaliliall A U w M ljj 

. A n \ J ^ajlt A ^ylc (_)axJ1 
4 ji <ja tjlSl 4 _£j£_}aJI * J fotU« (JjlaJI Vjl 

f«jx3L-yt ^ 

(JAJ <jjl*jll (j\£j 4 jj^>aJl 4^3 C-lLftC. J tliklc. jil 

£a Cj 3 jll dilj ^3 \ iU\JU j!&t (j\S_j £ jjAa AjaSLaJM j Aj-I a Ia'iI I 

.(JIaaB l JA 4^3 4 jj^a>A AjI*A 11 ^ u=^j dljiJl 

^jUJ 4 J -1 jIa ° i 1 ) 1 j\ a *1 (JjSM 4 ^ 1 * 1 ^^ ^h li (JoaLa^) 

^ e'*iH I ilVVil >»*i- ■»**> l^j) AjILaJI A 11 ASL-uicl 

O*^jIa 4 JA 4J4aIa. 1 1 4^3 tluj£ll 4^3 <- 1 i I i 1 a *1 


- ^ < \T . 



J . AAC. l£J^' 

2 > ^ A , .' *)/1 (_Jj ^dli j ^)LaJ^juaVi j AaSLoil d)l > .u ^ ^a^ 

a < > jjgjU ^ 

O j_g_J ^IjUaII Jb02h. J J ». nV <Q ’(JjlaL-J J O j\ J 0 * ^> * O^J J^j 


_a ajLlc. j(,> jo^i o' *>«A 

Ji lj-ui«o l^oA.1 AjjLojlLujI dlljjS ^g-l' (Jjj^j 


^r o'^ 


lj Loji t" > 1 Ci^u^ aJ_£Loi i^ya ©_^3jJ La 

. A_ijl 


t j_o d»lAA>V' o* <^ 0 ^' o' CS-" o^'j 

AjAjIAj jail f. j>g Ig-U c c g ilL a3l lAA <=•'JJ 

/K j.^ M Ojl-ij'oJL-o ^yAc. v^j iAolc. aLqj&V' Aj-oA'j 

<3j_£SI ?J4±AJ o^J ^LOajl o& 


*, ^ y< < I Aft * ' g * J 1 j) (3?^^ W ^- * A*.*i g. IO 1 ^ ^ ** J L$ 

_* ajAj*JI <a2o3\_Loj AjUlUti o^ - VA, 1 *^ ^ o' 

^ ^2 1 1 j t"< j (J a.1 a (_3^0-5^" f^3 K ‘ rk ^ A i a ftln^xvM LiLOojall 

A J e£l_^S ul^A 1 ^ ^j-u'V A^qLxJI dA ^^Jboil l$_LoJ Aa *.* i j|V' 


t -*\ \ aj a_xc.^jAi '1 <■ : .l >1 ^aAi j o^° -^j'^*A'_ 5 d^AA^'j 

. JI > ^1) Iaa ^ ^Ix^x.riVi.ali ^ g I QfSfc-N O-ft AAC- A^^)LAlaJ 

A.xv..r>_da_j o^)Jj£ Lk-e»^)3 O^Jb? J 

^ ill —SI £-a Lo^o^ djl^o*^' ©aI C^ A-ij jj\i J , 

O_fLaj i* (jLoSj<>■.Vft *ti ciiij L^jtOsu 

(Jjl—*J l Cj\ jLo C . J>ad) (jl (3JjjoSl (J^ld ^_ya AS^aIIS 


. ’i *\r . 



^ 1 _j IgJbuJ j -'h i—ol» . >»t 

.(JaiL^cSI £i_j^JI J 

<>» JlpJtSI laddie- l&Laol g» * ^-i l <3o jJ^I ^ Q-o ^jl c-iLjalj 
£■ ^jxxtil \g"A ..uujpa Ao3 C.^ill Ajj_^*JI (J^-iSI Lg_l9 Loj <J 
(Jj^^-aaSI .iol j>Aj (_£)LkVI £jx*jjJlIS ^S-ajlSIj ^-=xLiSI 

^jj^Jl A_uli^il cHjL^Lxnj^oii (_3-l3 ^ya AC- jx^kjjcA I 
j^yx Ajl ^Jl i^S^jLxaSI ^)1>SjI <30J^ djlaLa& _jy^> (J 

is -ic- (3A=H? l3 C5^ *^J <J*-J lW- 3 ^ »>» (Jj^j 

^ja.1 j j Aj^l aall ^ Aj_jIa*J 1 djlS_^iA5 A oS*^ A^vSI AJauSluVI 

^ jJl CjI£^ 1 (JJ • -^»V' Aj_jUb«_ll (_Jj^.xi*i1I J cHjI ^LujiII 

4_g-rxll ^_9 3 AaLoO pl^^.1 LoS AnU ^x-o^ Lg-J-ll 

o.3j >11 .Wi» ) UjAj (Jx-J (3® j5&l l-g-J^S (jli> 1^1 oA^xl _^ll 

(3^-^s 

tgjSjUft 

^.V i4nSI (_j*uj^-_JI ©^jljVI ^«> lr» x j c-jjLj ^)Ui»l A ^ > (3° 

3_^ 11 ^ SI A _XJJ 4j\”haSI d)IS(jl ^gJI ^ ^)l ^iaSI ^U^aC. 

a1 —SI ^>aljj (j-o ^c.^>ll c^ 0, *J j > ^^SI 

ft ^f~- l_j \ < i *-» > ^/ Ajla aII AuSLaSI v^jLtjriJuj^- 4 ^! ^-o . V O xil (__£ *^S A-A^_i_iaSI 
tli^ ^ ■■»' — "i ~j AjJb^cu Ajolujj^o (_^l ( _ 5 -Sc- JC-I_jaSI o' W' 0 ^ 

i 1^.11 a—. xJ j % ^ ^— \c. Iaj 0^.1 j a£^iS AjjLujI 

j —a j— ja* 11 U.^-o (jl (3 ^-aj u» 

<C 5 \^ aS I CjI£_>H! 
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^_a a > a£J*-L-J j' ^ _jl_>l»JI -i£l j 

U 4 oU'^J l!aJ_j£]I Ajlo!>L*jj¥ 1 AjO^idi Iftvlo 

ijli__j^£JI ^_a AjjLui AjJ^a «jJ1.3a ji I^aaaa Jou-mjVI 

1 A j C-Lola <j-o!!!)L^»I 11 >\ jUr> JjLaJil Jjauo cjr^ 

.*\'n i-n £a ^Ijj^SLll (Jj^jajJI lH-UJ \ fl \a j ft A^l J o^ki lljL> a «lijja 

CjL—J j^il (_jj_J-oSU jli-Jl AS^)AJJ £A A*U *riV1 J*j 

^_a l^jI^Iojua 31 o^l ^j1 3Jj-X^-aII Ju> v tjViU^AiC. A£L^>*ij 

CjI^)\-aVI ^-S A^^aSj^ AjJ^at^Jl 

^ij (jl (Jt^A ^>4^Vl C^AA-Urfl l A£.Ux-ea <jl ^)Sjj 

\ a ^_a LujjLojI 1 ji^ajc i ** < ->. <, ^-il \_^£ <A. a ^tLall (_Jjjil ^a (JLaII 
t(Jl .—iaII t _ 5 -ic. djl j vilL o al A-x-a^)iil “i x^ a\ \ 

oAjL3k A-x-o^a* JuSbiiL) ^A _j 

^—a &Jj—3^^-oil (J rfi l YlS i Aljjill <jl £T_*dajl j 

^ N v“»l djl£j*!LJi ^ja \ l.xac> ^jl 

^•I'Wij cl)buajojl (^o ^Auijj 

J**'—“»J '— ^\ ^JJ^II A^lk. t>»j <Jj>*^l ^1 

-loj^ri, \\j (Ju>L—i>VI f jjpjb 1 J ^- a l^-iSLaJ 

.Aa ua. 1I j 

l 3—OJ^ (*J—C-A—J ^—II A£^*5Jl ^jl i, aLjal J 

^) j\ a I^a II £.^LaxJI f^yA Ajb^la AajUj dl ^iJI J j l xVl. I L* ^ 

c-!^- axJI £—« lV^JI I^-aSaj <£^x!Jla ^jjj^latll .^N \ ^V j 

.l^J joaaaj! A-o^a-11 ^*Aj£ AaaUaaM djlS^xSill 


Jlo. 



4 LjAj j 'd dl l %.l u 3 o-oL*-j^ ^c-Ja_jl j 

^ ^^-9 J+\uSj\ (yz. ^>*-J ^3'*-* y* Ajidll 

^ 9 (jj a^ilaJ j t ^-9 ^)3 >Ixa 11 jLa!iljj»V) dllfi^dll 

^ 9 j—JJ <J^Li y* j_^Ac»l £\jC. (3-li=wIi A JLUAJ di9jil 

51 < ^A dll dn.aH ya> lA^JC. j AjjIjJI A^a^j^axiH £_jl J 

\1 (jl ^^-11 _^x-il ^1 A_Lo ^)ja\.jfc aW ^ 

o^Wa 9 (JJ- 2k.\_J A_l J^-^iil _jLro!xdiVI j^aldsl j^jdl 

A_ C.(3-o ^cjJ )- 0 ^9 j^slUaa)} 1 c__iiL^. ^gJl cAJj^la j 

^ _9 jL^Jj \ I . Jj Lo Lille. ^lalik^o.11 cj^l^ 1 _ 0 J 

A_jjL^.i dilc. LLxsii j ^^LddiV I JaiSLa^ftM ^-9 ji D-l2»J ^ii (J 

jloJa^o ^_ 9j ^xjji _j (jl (^^l_^la]l 3^ La^.J^LmliII 

J! J^olSUI LS -^\ A-dilUl j_J 1_^JI d,l j aJLJI diljjVi 
a il>Id» diLuj)jLttic.) <3^J cM <jJ j (_3^ jL£lJy\j 
IaS C5 _lc. 3 J yUll (^jLl-sxiSVI Ada-iidi^ 

_ ~i\ AJlLjaVlj dll^)1 Ax^ai j AoA>L»uiVt dli Altail l 

M e-Lai— jl \ _&3_>^ a—« A—^3^-5^° C53*^ Aj^jLddol 

A *\ Ifl'u ^ 3^ oil A ISiA ©jlc-ljj A. .i k /l k rfT*k \a\ \ Aj j Ia.Ua ,V t 

Jald_d <J3li>. 3-0 AjjLojIujV^ Ja9l^-oll diLiiLdo A_jL=d«iV'j 


o jUal\ jjjJ &JS& Jlft» C^ 

^jj -Idl a3La 1I j Aj^)\,,a V u.jV^ dilj^S?^ (3-° • o_;L>3l j J 
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A_A^5LaJl * (* A.C.1 'urf^W j a^jlrdll 

^_0C- 4 .iIIaII j Aj^L aVw V 1 djlS^Jal) J I. " A a4U»^a1I UJJ 

~f- ^_i Aa^^JI AjIIaII j 4 _)Ia.Vv,*,* i^/1 djt^jSM (Jja JU^aII ^jj^kj 

.g^u^_savij <J\ _-ii <j^\_kill 

o^jl—2kjii °j)\^)j j jjj^ IaISI AaIS ^a tillj c-kv 

^_a ^3 jL*11 ^IjosLj ^j\ ikikll ^XKti^j Ar^Ll^iil j 

4JajIc- 1 — ajIIaII -U^_D (Jj-oLuj^j A^^Jkj A-cJkjj ^1*11 djj^SJI 

_} ^ \c. LajJ a^l^j^lk A \\.aa A_j.,^i4'iSH A-kL-ull , y iaI 

aJUII di \ jJ)l\ j CjI^iIax 1L> ^c. ^il o jLjJ j i..'fl.1fl’n*T> ^all A k .*. ~iS/ i 

_il ( ^j£X-. ,j.*t^\ ^-11 —..aII g-Lkalk Iaa3 A j.*r*\ ojLpaJI 

^_aj i^y I ^jjjjILa a! 1 ^ ic. 4_i3 AxAaliw 4 jKaj du^^ll ^kcd 

^j^jlall jlkyi A n$ ^ l ls^ _j-ll! j 

i #—» ^j IaYu^ Ij ^Ull oJC-lkill jJ_jkal j 

<3-1] V ** 1 J ^^ll JLvkll AuaLiaII Aj&^I -\%aV\ jLkl 

•gr^J 

d,l jj— kj dj^_d <_A^a 11 ^Ull J Ji\ JjJij 

^Lia ( jnn^dl ^-A j^Tkl l ^xja jUaJ oJU^C. Aajl^aJj AaAjJaJjj 

0 { £ J^S H J ^^k-All (_)-olikJI ^IkSil ^)LaVu*iV^ 

Aaali^iH ^U-4 jj>o ® ijjil! d.isk.sd» l jlj^ll J 

1 —*— 1-^A —lc- ^Ikili ^a l$j£^c. ^_a kj L^»l lj^ 

4^-ajJ 4<]J^l! AojIS^ 11 djl fraJ I d )\u r\ jll | j^AJJ a^x^a^i 

~)J— k^J -J f A a Ix_11 A % \k rtfll l ^11 \W ^_4 
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^—fl(j« ^gAc. jL-o j£)i\ 

. ^1L*A1 ^g3 

W*-~*J '-J cs-^ U) (J^j 

lIj! J)\ '\ * *~l\ ^J, ^ AlJ Ajla A11 dj\ fcfcLk.u^oJl |>IjS ^A^-oxll > v-i i 3* 1 A \ \ 

(J\ v a\ \ ^3 Laj»,^>-\j oAUaj AoILa CjLswjjlqj 

^ ic- 4-3fc_*Jal^j oj\ —laJl JjJj Aj 3 djiijjl ^All 

J—=w^J Ajl AHaIS ^3 \ rx-*Jr»^o i^A^Jkll j ^ a llSy 1 <jjjj!iiui-<dJ 

A-irt-oli Aja jlaJl CjI^JI £_a ^jL^jII■ ■»jAll ^^Ac. 

A__o1LaJ 1 J Aj^jl.AJJt tlVI UjljJiMull £A (J^-lll ^-3 

4 -jjLaJi lAjl.fcd— AiJJ^aII £.-4 ^aA*Aa] 1 _JjLui!i]l (3^ Xl«o3 AJlIX-aI! 

I^-aA I J LaLjaall -\j^*A' ^jI-Alj Aju~oJl (Jilt A Aol^^lt Aj^IaJJujjVI j 
Ajjui^jAuii AjoaSI ^gio IflUA^j ^j4*A t ^All CAl A^ILaaII 

(^gil —^> (JSji- j ^ jIajj_ K^\ J ^gALoll ^lAaili A^L-sia -Ua Lai 

^bc. (jS-iaU ^g-ila^JI l\ >, rfVrt VI J 

dljla-all 

A— l^Jfl 11 (JxaI — > H^J A£^)jA ©_^l jl jA-va ^>jAcA A Afl % (3* 

3 jJ)*-* 4 _v^j (j_jail ^IJ—JLaII ^ A-V ^_^aaxjla AalLall 

3» jj£l j^3 t AjlLIoII j duj^ll ^3 Ljl *,ii > m>aH ljI jLoJiuil 

CjI jjl ^^11 (Jjpk^a^l ^3 JLojj A_j1 Ax-oL=w 4<Jj_$aj A jI aC. 

C.\^y5i ^_ix-J (^All (jjjAll 3 c. Ui j -^ o 1^-aAl AjjLo!u**j1 

'i^ L__*ua^>S ^>3 _$j AAl ^gic- I.11 >aa tljij Ig * nj AjtL*> 

Jb £_a L«-4a_^x,.<a.7k CjIS^AAI Jj^aj Ajj_jjlSj A o% »^ j 

S\ - .. ^jIajjVI t-JA-wi ^gAc- c/ 3 ^^Alaj 4 ^^ 
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\ g a ^ djLiLac. v> (Jl>Lv 

1 \ \ ^ya^ .... 3 cl^ *• \-a L^-JLajujI ^ ^~v **k l cl» , :-J 

. (J jVutt A ll £e_J^)lij 

A—j-lxJl Ldlc- L&Ldi ^ju-ai L&jjb^ (Jji ^gJl vil^jLxoSI 

^ 1^jU.u^)j^o A^a OA^j 4 j^>*-XI 1^3 Loj (Jj^i) ^yo 

(Jj^dll 3c>\jSLi (J ^XsJ)l\ (jj-i l^ilaxSlil <^3 £-mija 1X ^Laxil j ^r>UXl 
^jl la ■ jya * ^ jl^ aII AjjLs^II l"* \\..». ..jp (_Ja3 (3^ < ^ c ' _jdl 
Jj^l ^^-3 JLJI (jl _j-«^ (JW-° I." l^.ud Alic.Lda 

Au-*a_^ill tiH^lbihJl ^d-o ^-3 Lij^jLmj! d-\ u^a) L<d 

.ol laJl d)ljlLla t^ya Ia^aC. j dil^jl i*u\l y ^ 5 LuJl 

dtlfr j^ufl 

C5-^ <3Ah? ^-° £>-^. jj-^-3 tgJ ^jj^iil dlM^C. J j 

^^k.l—j d)l£<J jl=dM j d>l£^>dli A aK-^ a \\ a dV^l 

<^5-*^ < "* ^>dl! j A-»^li*JI (Jj^xull d)l£k(J^x^aVlj dll ^)1 _Uja3} 

* 6-^' t^s—a <j1aC. c-I ^ 4<jjA-o ^ai l^j^i 

l_u*i—= wj da—tdj Lq J&J ci»-«a^ (_3° (jl£ 1jl oAaJ jll 

a j\*% dilS^>dll J Jl UaV >^-v j *\\ 

jLujVi ^ 1 j 3 i-A±aU (Jj^dJI ^ <^UIi ^1 

^4-X jj ^c, j tilljj <UL^o © j.idL<Ji 

J cijJjSil J ^1 I JaA* 4 AaLx-oll AdLaM dlL-^^oJl 

^ (jr^ d»\£ jdll iilij ^ Jj^siAI l=w^^o UJ^? 

U.J ^lUXI ij>au UJ^ <3^1 ^ 





c*l—ti 3—1 Aj^Lojlj k-o’VI C- i\ ^)3lll o3ljJ ^11 4_A^_ili ^3 

. Cjlt j JU^-aJ) ^3 <J_^0i3 djlc. j ^iuaJ! 

o_j£1xa <•" >1 •> Vio j£L Jjj <Lo3ikJl o3A ^ ^laj J4 -aLoj 3 (Jil^jL^all J15 j 
tl>—C- »-o (J^-o ^ya ^1 4Jj3j L-a^j 

^-3 ^ « ! > i I jla 3I a n * \ ^jC’ jl ~ g ■ ul ^_3 ^ L«\V> - .i N/1 

cl>— 3jAjC> ( 3^^ Ajbt i4j ^3 ^j^a^Luj 4_;li*Jl 

(_j—« L—Jb J A ^jjjll £_j^ 3 ^11 ^3 ^al jjj c*11j 

3—^—11 \ —$_La j]~% \ < a\ \ <^11 C_J^5\ ^A ^^allj 4 CjLsJIIaII 

^-3 A A.^X -^.^ViaII S.\ —LTt^ll 1 fl*l <jr ll I ^ja2±a t 

<3>^—It AiiaXAj Cjjj>£J1 ^3 4-la3LoiV 1 UhJa 

JajuJ^Vl 

(JxoLuj^ ^3-iajul! ^uj^ll o^)l S)l\ a <-_ulj Ul 

^3 (30J^ ^3li.~Xju>iVi It 3a ^ji^lall jk\ «/if. 

4jt (_5-It t^uS^a 4A^3 Lo»VI Ajo^ill ^IS^I t3^-? C i\^>^jua 11 JaL^joj 

A-a»\,»» ,.11 1 “ 13^ ioi La3a_> ClULa& 4** iflllnl 

( ^ 5 3 j? a lit I^Jloj l^J 3 ^jjJ SJLa 3& Cjt^jiaJ .oil 

^ 'Ijj/'ll CjI _=J/ia.Yt j * »iV I ^Jl aII JaLuliil 

^_a £-A 4 d^U-AxAJ^oil J t3jl£^2lil A-J^)Laj1*jjV IJ 

<jt UujJa- a i\_ ^aUjj UbjlaJV A-oju>U\ Aola^li ^^Jull (_g J ^ * ^ ° 


4(3^^^ a 1 >U ]| CjlS^uill (^ 3 ! Ajalijiillj ^-L^aaV^ 3^3*^ 

C-l—»; Jja Aj»la^)ll ^Jauj C lljfif ^oOj-aaII ^J^laallj 
4 3La 11 <3jlj\*4i3kll 3 I 3 C.I 3 - A a ^? ^jaj 4 ^ J 44 ^ 3 ^ 
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(_3——axJI A _In3 J ^-9 — ^ }})^ J ^ uj — LlJojI <.** i,ng ml dAS^mVl 

.{jJjjUll C-AjIaxI 

^-AJ J '< l ^ l9 (_J1 J)J V (_)a*JI AJlAJ J J)\ ^-lall c/'jJ 

^_a l_iS La Lil Laj>n^ t(J\jt9 ^qj^v (JWn 

i ’Nr- 1^11 ^jjil! (3^ug ojlaS <j^ Cr A-jjJa_^ll Arij 

^ 9 <* il-s. a\ 1 A-llLaJl L** <1 .u..ijaH t-_ a\LV-> a ^»Al A ftl-* 

^ 3 J_La A*.Wi»h.a\1 iIjLAaaA] ^-j^jla ^jUal J ^LiAuill 

(Jl -*Ji —J —ajj c-Lmjl ^J1 lii^aj 

a_a3Lo]1 lIjUswUIaII j^\Sju)1 ( a_iik-*ij^i 

(jl Lg_jl c j^* L$ ^ 4 Aj^-eaL^aJl dAS^m jjl t- io\j 

oj\ jj JJC. 4(3Jjj3il JLtwa (_>=»^JG 

^AAJ c1iIj1aC> AjluU AaIAa ^iC. l^jl LaS *■ 4c. lw^\ l j 

^jl ( 3— r ~ !A-»JaS i^jjjiLAll llALo jjyil (Jfc rfij (jl j LftJ (^Lll JaLuiull 

^> jj9 ill djLtuiJWj^a <3^® (_y* L$J ^jjaj Lc-.^jujjI -ftj V CjIS ^lI I 
Aj*£» -la^A j LaA ^)JC. j ^ ^-O j^a <JLo 

A^IC. jjJa jxkJ A j\gp - <_>*u-al (3*J <30J^ ^ * V> A^^Laa! 

- 3 ^ AaV | a LalUaua i A-aaLuj 

^ L^-xa _jA La ^jl^al_j Aj^Uaj^/ 1 <-IjL*_>^juIu1I 

J^Vl A.U.1.1V tllil jLo djlacj^j <jl LaAjaV ju^H 

.Aljjia djl 
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ejljLJjxiuJ) flj 

A - W cjj-al _- i 0_jljlVI ^oL^o f^ya U^J 

^.Lk^a-C- (,!\ lftjjll Aju\j_j 4 v^i^l ia^I _j^a!u AjlILaII 

_a! ^1 i.n ljQ-y ^a'll-oll ^Ijoal ^Ja5 l.iac. 

^La-iV JaSa (_^ua 1 l^Sj^2kJ c1jIxj^a£uII (Jjjtflj S^jj^jxJa L^ -aA t A^ t 
AjjLk-adaVi <—-iljJlVI t^W A>a 1-y] j O^LaL*-« 

(J^xJ loi_jl LJLo I dij^Sil ^^£13 

^ 3 A_l-o^L__xjj^ \ djLx t u . *j^all ^£.^1 (.Jjj frA . i ll ^>.?v ^jl ^gJI tjjjj 1 ■' A 

iljl jULall J)i ^\ajj 

ci3j)^xrtM 

^ _AI lA ^jl \"sr.l 1 4j-o^L*AM L3_>^ Ax&aI 

\—g-ljljj . Aax^X mjVI c*l^.idl ^-lll A-J-a^lxuVl Aj^jLoaIuj \)1\ 

^jLoJI Ac.j/'n Jft \ AjljIjII AoiLoil SHAPE A^^juiI \}in\ l 

j_aj)I; \\ AjSjj <^Lo^ia Aaij^ll 

J xJ A_oLaxJI o^A <jl JlS t^-Avy A^-aJ j-o £J_jx*ill 

£J^JJ JaJ ^a Aa-a^LujVl «il^jull l^xjJJ <-1 jI jS)J I f&\ (jj-la.1 

a (JLall _j ^)lal y a (JaIsljj 4 A^^ (3-° Aj^LaJOuiVI t g hM -fc a 

q\ 1 ^La!vi__x»iV A Ag_«rt AjLo 4 ljixij La ^LlJt&lj 4(_5 A- 3.% 


Y AaSlijl ^jl LxxJa^o 4Axa^Lk*iVI o.l!^xaJI AuJLaII 

AxailxuVI OUl ^aI (^^.1 a jLuC.Lj <jjj>dl Ao-^' 

^ kJnl.Tk.il 03 jll 
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Ajuuj O-lia. 

€ 

^_3 4Jiaj j oJu-lC- A_ul (jl _^Ul ^L-aC- 

A A r. j -«~s- -a ■ >>Q ' ^u$ ^ll\ Jal Ami'll A_jjI Ouj£U 

*V^_aa! (J-oi 

(Jj tjl^-ol V jLul^Vl o-« £>i33 I^a 

«e-V ^^Jjj c A_u! ^ J Aaj^jliil (3-° A3*Ai* AAaj 

jt <">yt J (JaxJI ^gic. S j3aJlj 3 ^>faJI (J^IIaj (j ^n ^AiJj 

o^LjuoSj! j (3^^_5^33 

ij3 ^>4_5_j Ajl t _ ^-»- t 4 -*V- Ajj^La* ^illlaJ 

f 

J Vi -a.> ^3 3jbtJi (.,*' A-x_p(2^ c J*-* 3 ^ * ^LcjuuJ 

.(Jjljull (JjISj <j^-oL«i 

^-lal ^Lku (Jla ^-3 ^-ajAami ^ )Vu* >Ij ^"i a Ti 

^3 j_J (Jjlc. ^yjLjaS ^liaj A^L^ia! Ij^-aa-aj 

.(Jl •> a\\ J^a»J <^3 (jlaxoia'i/l 

l$_p_ \j ‘Ldki.o A^U dlVvA* A-iiafij aJ du^^ii 

A3(33_^»VIj ^J^uJI (JL-csjV^ ^al^LsfcJI £3i^oii 

<JUit ^ 

< A- . - S .lai. A l) ,,-9 ^Loll ^3 33 jI^ i2jj^£J) 


«Aaa^LajiI A-JL-q AuuJjaa) J^A V • (^33 JJ j.-^v 

Jjjjill jaJIj 

(J3^ <J^?.Jj^ Aj1a*J ^c, ^»2JI 

^3 <_jLlafcIl jLuuJIJlJC. ^- U aII (Jj-aLxaI^ A^^*i ^3 Aj&^ylli AjlSjtt 

a J t / j\ j\ a» 1 ^c.^*2*M j^lalAli* 


_iiil 


A\.A 
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1-i—i-o "a til_j£-»-o o^>Sa jjl C5 -ic- 

(jtjjl jl.1 „.■> ^il A-j J® Alidill) 

4 ^- ^ j ^ jLqjIujI ^^Ic. 4 iiu 4(J^1 •iill Alii! AaILo 

£-il-i-^1 j <jl— a&VI i_Jj_jd) ^*jLi l$_la O' ‘ ' 


(jl clA-y AjlILo jj) jjJI ojLa.Vl ^AC. I 4 -J ( 3 i*JJ J^lll 

^ 1 til—lj ^3 ^juj ^5 (_)-}ljall djUUc. l^ j\c- 

4ajL_uJ UauIV JLo 3 *4^1 ..Oil A^aA9 djIJi djl 1 a‘ J l^jtj Ig Ajj*' 

dll j ^ila-a jl (jLaC-l <j£.L> 

A —j SLa <_jad til j)*^ * n ^)1 -1* *-il j AjI ^^Jl ^Llaail ^LujIj 

(_jl —AC .V1 Jaj^ii 1 ^-a 3 di^al jj IjJ jl-£ J 0^2*3-°^ 

SS^jLlaj ^Ll*£ o^LskVl 1 lJJ^' tjl ^ ■ '-'J ^Jjjl 

^ya j co^^j^o AaAaAa*. jjLlC-1 Aj£Jba (Ja-oa tilx^Jl ^1^ Lo 4 till j j)->- ‘1 j) 
-k!al Aac. jj^dal A luilljj tLa^Loa 1 JuLc. ^jl l^-iLii 

(^jCr _jjl a^-iII JJCuJj] til jfs ±*a _jLa*-o ^ V J jUl ^^-ll 
((3—JJJj) ^)a=wJ ^£-*11 jAAOIFI J { ^C' ^>^111 ( jAs t ^l l 

^ 11 \ $ A\k*3F\\ iillij diLiJoJl j ^lsIIaII j jUcVl ( 3 ^ djl j^a^^-all 

—11 ^^9 Lol I^A*oa5j tilI jIa^ ^jl A^al j Aa^Lojjlo ^> A>/rv 

.IgJjlj —J —il (1 - jijJJ 3 (l^SA^. —J jj —=>J ^ - s 

jLil 3 i->j^ diLiLftC- l$J jio Ic'^i ^ ^p^ll Jj^aVl o^J 

—ill {jjJ .V.-^ A-«^>2^11 (j_^ll l^jl ^g-ll ^Uaill 

L^Jb^iC.J ^A\l ^*A4^r>A^^a-ali Aj^J^ll 

AjJIjVI J dllA ^jjj\£l\£ Ax^^-JI dlLaOaJl j ^alj-allj diLa^^- a!1 

^ AjL» AaIaxJ AoISa^JI Jajl ^*Jal 1 l 3^ l ^VV 4 Aa1 a . U 1 
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a**— kuijj-o aoLoc. ^uiiaII t j_^j (j)\ J)~yyj 

^ jja• -' aJ i Aa VlVfl'ili ^LoJJu»*:'VI iA^o^ja^ VV-aC.1 

^l i J) -\DU (J_^—.=kSll 3a ^3 c£llj 

V -alt AjJaJjoli Ca L ^^aJl u 1 c-LjjILluIjj 

Lo AaLoC. £y±jjr a AjJjliJ lIj L w iui ^fl Lc» ^jL« 

ol C- \ (. laa A_il Lo£ Lc-^uJ 3 ^yjLrsk j (_JLoC- L-l ^^ 8 J dxolj 

J^v» a ^ A* AlSa^l ^ Aac.cAJVlj dj UlkLoM 

-W^U>> <A? <^' 

jjjjsii oiai 

gr x^ajl* a^joW A \\aC- A ill'i-a AaAa3^)_j ^3 

(jl t^j\ a Ivw JI aSll A if - A \\ Lo\\ J£la*li (JxaLuaA^^*ii ^Lujaja-a 

lA-ja*-o (J—aC. Aa a^a* I 4 J ^jjall AaLaC. l$a ^aa ^all AaLutii 

A aAua) A=w^>U (JalAlawal 4a^a liHaA jl l^a^a-a 


A > !.>* a \<L > ^a 31 ^ ( jL aii t(JjjTu«ukM ^3 jjjjjll 

A —a 3 aal l Ujl iSA-a ll c jl jl —. 3 {jjjAUmallj ujIS^uJI x a» ^ 

^xa l3A ^3j AL^la Aa^jLaaaxal ^jC. ctaroJIj 

«—J ^1 (Jj ^ 4 -aLal lajJ>^ !>Ia. lljlaLaC. 

jUI ^ISU oUa^l c>J <<*jpu\ AaiUll Jlc J j.^U 

• toL -- 5 AaiUll ^J3VI .taJ ^ O' (jLiJI 

^ t> £ JJ^ **Jj3 ^all ^U-aJI Jalfc jxak.uH / 
<-S ^—^ A-^.ljj ^ail AajLaaa^Vl iaal^all £jjjj 

o—* ■*—<3—OjPH J jt* vlittiB oUaVl Ul 
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_a3I A_a$-a]I A_iAj g-Q~lll djLiLojtll 

<Jaaj>ll ^\-i~j)l\ 

^JUJi ^ g^-UlSM SJjI 


lilu d)l JLuXil j b ->! C^ <^C-l »,«la] 1 ^)jJl>aJl 

sljl jiSi j g- c i i UlLc . (jl UjUJ aa^HSBC 

® J ^ *» 4 (JXail (_ < )jil ^ L3^ juJ (Jj j^-oj 

l—xi£ AalLoli CjI ^)j^sSil t* i >oy Uij CjUjAjjj 

(JLaJloj JaA4jjVl ^->-^. 

L3—J • * J] 

I aXLiM ^x^a\Jkxil ^3 A^X>Lmj1 Jj otjl Aq. '"'J)' 

AilSj (^a.4*k 4 Aj-4^_ujV^ Ajo^ajJI \flC.^uaat 

(_^l (J-otwj V ol ji (j^ XoS (JLail A t\^*ijy 


(_5 jIjuu-a!\ ^5 -ic. ^Jlalljj (JLa&Vl Ajm l ^Ic. Aji\»i Aj n\ > jUii 

ojLj^j ^>"X Ojlj^l aJ^x*ij l^jl Lo£ (J££ (^jLucajSVl 

A. aq /> <iixu j l$ji La£ 4 A^^jjiJi CjLoI j3li ^g-lc. Ajj^Loil 

ijSLaj AaLaC. <jl 1 ^x*^ixk i JLJ\ L>**^ ^)jL-ouo 

(J — aJ J A-olc. o^j j^i A * >UbXj^all ^uaj ^ ^ > (jl 

l9j^ 

caljus-^yi s jj A_jui aK*ji j &jj&\ ^ 

AjO^uill <Jl>LsaiJl J 


(Jjj-qjU Aj^jla i$J*» <_>*ULMilal ^ »-mTi Aab^Sll "JoaL-jjT ttil 
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A_ iij^SAI i _ - >oLa^o i. 

t 

. 0 A^-»i lu] Aj£k^*Ii ^jP- 4u^1^Lla1! j^ uaia A__iJlxill aK 'g 11 

jl^_iSMj <.y _»*JI d.\ jll^ ,. .'^> (. - AC. J),U.*\ Aj_jj\i 


3 jJ^>Q I^Aj A^ajAuS/l ^-3 £*^£(11 l$-i 3^“^ l - ®^ _5 

f Auc. j-* 31 CjLoA— aJl j iJLjI ^LqjUajjV I a jl a] ^yij AulLall aASj^JI j 

£. jk a j A jljJ — Ig- (_ >< )-ojL-«aikJLo (3^^ 3,9^“*^ a A^-j >ij j 

CS-ic- j -^7' -~»V1 3^ ur* *^*3 

^y-dlj«Jl j ^L^oil ,Jj\\\w . ^\\ 

A_^jl _HI tA^^uoll A_xa^a*J1 A^\» avII ^3 c£1^Lia 31 (Jlflj 

A_A- Vj CH A^UJI" ©A) IaA, C_Lj^juJ ^ Q-v --^J l L^_xjLs A_lLxXJ 

l——a Lilt AliAaJl CJS,jA\ C Uj u! . . V-n-r Aa^l ^ 

1 —*— ^ fi -aJ' lAA (_jl Vj _y\ ***^ 3L^ (_j| oJjJjla jj£j 

t5—^ ^l?J 3)iV> ^3 a£^ l>\ > c*11a ^ylc. 

^IjyA i i • C* , i»\> 4 ia l <i\ ) AjI$A 

i^Al aI ^>—j^I ^il j-d« %1 X* A ift«»ri> (jl^A • ,Y A A 3 aI*^ 

JA-J_) (JAjcaj Aj^)li-« 1, • V ^ jLmoj ~ fl -^iii A \^w (Ja*-ajJ 


• c>-*i3 1.83 j y^\\ jaL ^li 

0-^*1 < ^-»AA*Al j^^il Aj i ct a JI lAl^lx*]! a 

Aj—>J 6^ AalUll CjUIuII <jl J] ^ %V1 

aJjj*JI «ilb J J] LsV , AjIa^JI <_$aS £j!ajS AjaL Aj 

• I Ak«iji4 aLIui CjI jluliil a jajIum t * \\\ K 
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jl j A__jL^_> ^3 daAaJL-ul Aj^wJI o^A 4 fiLkJal j 

A . .A j • ■■ . >> l-»U S J ciljljll 1A t-i l l.^ ^ Y * * V 

M .A_miI diVi cliLLm B ^ya c-lgujVI (j^aJ A ha Aj^j ! ^V% A -. 1 
jj-uj j—11 j o Jjiyi i^y> —la-o ^>*u —ij c_uU Jla A 1$ -v ^j-o 

<±uj& a£J j a£J ^jl^Ul AjJ> .^afc 

<j—* d . x ... j L AulLoll aISj^J! J aJsuuajI ^ A 

^-La^all - aII ^jic. A^jLx djlc-Ualll jJSS 

Axo^oxJI A_ui djSjL^a Axa^a*JI A^it ^-vil 

dual j LaS AjILoII ax-JI ^jc* j Ajma, j 

jjj ^A*_> sjiiyi (j Av^ jjSi C5 io 


. Y . A . 





. # 

3 t j ^.Lo Ic-liuJ < 3 ! J*l\ ^a <^a ^>1 IVill 

^ > \ ^ ^_s ji o ^>> v 

**tH a .M p", .' Y 1 < c. if»-aJj * AjIaSM j Au-®j£aJI c-i^U-o-dl 

^ dliill djljLu uia^j 4 hill Ja^&jua l^_j dl jy* 

. . y» ^ ijj^dll A 1j.*u d-iaJlj 

^L_o %rt,n jjiic r •. r ^ ^ %o. ^ 

^yCujL} flj %\ o jv'i Aid ^\ i, ijx^xa ^ 5 jJ dLo-ia i\ • • \ 

ttliu^)] t 5 >wS/l ^A dl$da &o_jAUait dilj ^-a AjIaSH *—* 

%T • j_ aj dj_xJLs £* 3 *^ 1 -^a ^a Uajrxl« 

.^Sl^atil ^IaSM <—*^>*- 0-^1 %V* • ol-^i-J L-j 

dlJj o^jajaII <j^j.} 11 j .Tu.ofti ~ioj j«l all jjJ^ll ^^g-Lo 
4j—? L*>—*J®J ^ 

C 5 _ic> cJi^axaII o^JiS l^.ic. jdj Aj>J *jui dAills^ 
0 ^+* "w A.. JUja I ( 3 —« (J*AJ _jaSM j 



i£ Jjfyi jL-liil aJIa © jaU^JI o^A ijLiaj ^LujjJ ^a ^aL_hj 

*-**-• t>» *- T « * » £-1* djULaC- ^JLalt j / 

j-\_i 3ijJ ^c. ^LjoS i^a 'J* *%a\ \ <JaaAS AaIVaaM j ±c-\ jii\ 

j^c. J^aa. duA i^i j ^aaW jl^jaJl epajjS J^SjiB ^ajj 

(>ajjil' ^ c>%^ CH (^C. ^^L*aJH (>c 
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dlLid —£X 11 J A nj», 11 dlLiLa da £_2w1 j£i Jjl g \ \ \ jjA ^ >4 

. i^Vnl l (J_^aa 11 j_^doA] ^JLaII © j^li A L* 

I^A (Ja-a! AaAilijJI ^■vll* ^\1 :© ^id-rill A y. \\ - ^ 


ijj^A^ll j\ diLA a*s\W Jja~ij ^aa i ^jia j_>a] 1 ^ £■ ji]1 


4—1 j 4i a I 1 jl j-a! 1 ^ (JJ j1- JlxlII j dll ^_y* diljLadall 4_k-*a\a>.j 

-1] <—* J)\ (J ^» ) LaJa jSj tclal-ist-oll _5 d>VVl j ^ljI 

^^all jjAII A Aia. i 4 n.wll 4£^Jo!l (JLo j ^_9 4 aA>Llua] I 


• 1 JUJttfc. 1 _j\ /vTi > u\ o jfcxxc ,J (ja.ill (Jax^xaJj 

C-H 3 £ 2 , Law_p ^*»1 ^A ^Lx3 i—A^a*ouo 11 jLo ijfl _yC- 

u> _^$-S 4 ^>*^11 (jLadall 4aiu-caj C-H^lj 

* 

£J—aII yoLixA —j J -aJsu 4jI Jj <4Jj_il ) Jj.Wj 4ajd.au j! 


- 9 J 4 <^jLdllj ^jL-^aSyi JaLdill ^a»Vn C5^ *J (J-ri*Jta 


—11 4. j i \ tt i—11 j\ —jVI (j—-* ^=*J1 J (J4^A (IfcH (Jaa*ri 

4- - jti ^11—*J1 AiAxJi 4a_jLataII <—a ^L» ^><a11 d_^£aj1 ojaxa-oJl 

dUAkri 0 JA*Aa 11 (jjAll! JriA^ad 4 > 11 n a! ©JjJla. 

^ *11 dll jp , kri l l (_£>Liw (j£ ^ a. i>1 1 - .) i *1 .10* 


^ail (jjjjall <LU]I (_j_ja«l]l Ui J La£ UajaJri 1 ^-aa 4a da La] 1 

*L — 3 \a i— S,j)\ a! 1 LoaxuV AalLa JJCj 4aJLo dlL .u.i 

^aa> o jl_iJ>l djLfcAMi^all o^A (_^^I 4Ami kril 4,,Vvkrij ^CAk-alj 


j^-11 4VM.kali ^aC- (Ji^k-oVl J&Li. ^-a 4aILri]1 l^ al^yju-ti 

J^-aS/1 £* 4al j^l\ (JJJ jiH Jl ^Aril dl^_^laJ JSj « 41 jImi 

.j<oJ ^ 1 !»»>» j^iil l^Uj UikriV 4Sjjril1 

jji—aJI dij—*Aa “ :(3— 4 -iLa.«.I 4dajlall J1 

s—jjjji-M s—«J >?ai £- ijjjjjJ' t^jVi 

(_J j laJl Jj j 4a-alall ^AY ^\£. 4aa]IaJ1 
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a U^ ) J j Uti AS 3 * J&j dlLl 

j dJAi** ^ -UrwjliJl UJd^ ci y=^ 

< ” ~\\... \ \ ^ j j <■> 3-0 j.^V 1 ^juoaII -HaLaj ijlj > Aoll ^>V_i3 <—ja^ 

# 

3 c. AjSj^oV^ Ajj^aJl \ gVA A* >» Laic. oAa] 

4_._iLaxJI a j_& (Jj_^ajj j ^JL^iI AjI 3jA? djl Ajjuj 

.iU,., <^1 ^LS cJjU-a dllAj ^jAI! AAill ^jAL-aj ^jAll AlA\ 

a A ~r- i"' j LaS cAjJc. ( 3 ^® c£^L-*aaSi £-]}L-a} £-olA 3 J AaiHj 
Ala <_Jx^al=Jl (_£jAaJI (jAfill ® jjL^ <^A v il]AS Ia _JJ-A> ( 3 i JJ~^ 
(J^ ■* 3 (J j)~dA l d-na> ^.1 jAII (Jj^aaII c-j^L-j] d Ajn \ \ a >1 1 

4 aJLa]l (jl jjSM <xaj^» ^1 ^^x^aII (jiaj£ll Ax- i x ^ 3 -o £ jLuUa 
^ o^)• >-» ( 3 a» 3 Sl 11 IaSa^j l^U d-ll Ai fcti M Laax^V 

^axjj_j (jj_^ ^_J] Bridging daE^* 3^-0 3 *-^ (Jj>oj 

4 \\ ^a\\ CjIaIxaiII ^C. a^LjdiM 4aLwlxLvl 3 ^-oIHj (^ia^pLail 

dj\_jUc (_jlj ^Liii £-o cAalLall J 3 jS?t dj! 3 I Ax-a] (3* lA^jatj 

(J—=xi 3 -a Aj£j^V^ (3^>*^VI 3* l^>llajl 4 jIAj d_ul£ (J23J^ 


3 .x A_ul£_xa^l 3-0 (_^<aLkall ( 3 -o C-j^l x ^i a I I ( 3 a^oa 

dj^j) Li") ^*__a <Lu\ aV»V 1 djlsllaaM diHla La 3 ^ 3** 1 (*-* aAjLuJI 

(JjAII (3-o AAC- j o ArduAI <3^3 jAll Sjftlla 


J Wj3J' Ar=xjjj 3*d^ AaLoC. <a£ljAl <?jAa> Alwj^S (.5 

dj— laft da_aax AaljAll (JLall (^J ^) Aali^ daliUaLoa c-lfi^l) IxAajI 


. aJjLjj ^ac. SAa^aII (Jj-aLua^>ll jjj^J ^5^ 1 xAall 

oIa!—S ^Jjail diLLfc j^lc. dal^c. Lm*j^S ^_Sj 


(JfLui ——j A. \a ^-ojd) l^"nA J>^-o A^l ya d ^1 a| 3-0 L Aj^ - <dl 3 ^-ojJ 
3 ^* o ti f^ya\ 3 £»Sf ^x ^ a \ 1 ( 3 j^-oaM ^C>a 1 LJeajl j (JxA^^l 1 

(3^J dalaL o C . dj^*iaj\ La 3 IC. _>xjjj c 3 ^^^u., 4 >M (_^)Aa\^5j a.4K 

.Aj^xJIj lAaijjajj Lll JAxJj lAi^ (_fLo (Jj-^ (^S 
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cA 

jl (3( ji>^ JJC* (J^ fUaifl £^Ua) 


*_JUM ilil 


.^^oil —ail j CjLiJl^jII _*a ^jgj^jjir ‘ 

, \iu . nti j jjjjjall jjc. ^IjSM d-AA ^£11 jj£ 

(3—JjphJ -C- © ^)l. ... A C. _jA Ajl j ^ lx aM (jl^liax-eaA LaA ^ 

• AjJLo ^1 jji ^Jl aJjLlu ^iC' lIjI J 
Aj*j^*Su 5I ]l ^.uAxi) ^jlVil ^IS ,SjaaV| Cj! jIjJI 

^3^*-£a-o]l Ac.0a3 iKIaC- I^jIc j£L jj 3 A^A-ilajjMj 

«• 

AaIa o^c jI^^Jj jjaj , ^ ^ ^ £ ^LkJ! a\^> f ^ S&k 

(JjI - «4j |>jhn ,A.j a-% a< j ^]Loll JtaLSull (JaC. 

*—jILaII CLilj^bU uajt jS (J^ A^olajlj 

.A jILaII A-IaV , ......,iri^ll jk\ , — k'uj l^ljU — **)j 

©_j3—all d>33 & A»i*j^)>iS31 dji jjlaill o^A ^a ^C-^)11jj 

A—isl ^a j_huj AaIa _^9 ^j^jLola Aj^j vdU^i , AjjLlojuj^aII 

I^Aj , Aaxj^aSqJI A LLoil 

,(J\-oil ^1 j (j)\j —Uli julinj Jjjjlili ^J^*AA — 

(jl AjL_aa (j-aj , ^ ^ H ^ Ja l ix u *\ -J 

cli^J (j^aLaJi <Jjfi ^ja jlju (Am 3(Jl-« *a V i 

jMiVi AjISj AjoA (^1 ,4kLyU AaImi^a 


.m. 



jLttjj_1 djl-aaA - I V i ij — 

, 4^tg.l .a-v \\ 

. ^u*aU-j al l ^ “ 

jM' c5^~l ^ & lall^. LoA (jl^a^S/l ^jlxu j 

. t-_jl ^yA^ja A wVi^k all 
0 

itl l^cjixjj V j Aa-olail (J j«ill A^ rki_jJ Lai 1 ^isuj 
\ j \* \ ^ \ g \* ^ J L. I ^aall ^Ic. ^jjp JB o^jaiS CjLj^j 

^i^wal ^_ll lA^) lia3 l oAjI joail A^aLaJI Aaj^jAall (JLoll Ail£ 
^axuj Lo ^ Q-a ^Ac. $. ^Jali laaLoa Ju V (_jl£ SA2 c*Ib Aall_a 
jjl^-uVl <^-3 IfrBaaLu AaoA^ ^ic-j jl Aaluiaj 

r 1 g \c. 4 j I \ll ^LaL^ail j clAaLaxll oA 4> ^<aj\ * /v\ ^-lc- j , AaiLail 

^-11 all j Afisjl ”o^? A.\>g LllSail i^^aVl o-AA n>ijolj 

A KaL^JI <^B j>rtU^ jllLuni^ ^ »u 7 > Aa^kl _jja£^ll (^jLmaa3y I j 
^^a-oj^-oII l.iA Aj^jI^jJ ^Jl (,** l.Viiuil LaS , ^4_aj\_aaill AaS^a-a^/1 

(jl - ial - a ^1 - aJ cJjS/l S-ulill j ^Lall ^?J)_^I lA.}C.i 

.v_jLjJ jjl^Lul 4 ^ ^k-aj jjjfLlllj >C^«V» anil jj-alj jjjSjJI 
ii>.V. V) XaJ jj^^ll ^Lail jaaiJI 

A -> 1 jJ A-aal-ill (JjJill J , Alik .n\l jl (jjj jjjll ^^g_Lo ^jc. 

X—$- 1 b 1 L>*^ » W^ 3 ^^L«oa3yi ^aall ^Ac. J3 o^jaaS 

^11 Ia jlilal J o^l jo-all A^aLdl Aaj jjXoII j JLall 4 oK o \ o* jj 

ilaAuJU Jj^ll o^A Cac-^i ,^SI jll 11 a ^LqI .aJudU <JLo ^jl j» ^ 

. Yi\ k* n AaloC. Ig ni clala^ajJl eJiA A^ ^1 a\io<\ \ 
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(J_-j j^W ^ya\ ^ \ Lg-OLi. pa AalLo ©Ijl ja!L3 

^3 — j j j3li j . a __iAlljtil j L g A jl \-% . a\ \ j AalLall 3!j*-*»S/ ! i_y* ci^V ! 

A « jala d! j 4 )\ oAiTixi di Jj^.j-a Jaidii (j*-' o jlgC- jA L^^Qax-eiJ 

j —Sj v (j^a^ d! 3 ot *j* L a Ip jlas^ J^j aJuLui jp 

a xj <dl j jsw jd! ©3 a t3^ (3^jJ j!j*-<ab U jjJu 

(Jjja3 A\\ a C - ,1 jLl-o3^J Lq] .^iLoaa! l ^ic. (Jj^^asd! 

. A \W ~k AjJaj dliaJj ^1 AalpdiA AjJSlj dUaaJLs 

o3 ~%3 aH d! jV jll ^3 3JJJJ AjlaC (Jjl CiL^a^. jSj 

(jiajjSU 3 -q JJc. 3aad p t,*.nak dlaax n»\l c p Ap^a-oS/i 

,dll_aaaLoaU £_Ubua ^3.^ dl j!A o.^^y 1 \_AJiao dilljJ p 4j\A»,.U 

©J =dai! dl_>V jJI 3a jjj AjLc. JjI £ta jla 

AalUU ©lj)Vl ©JA ^1 Jidd pj .ft.Wull A£JlaaU ^ JLp.Sfc.3Uaj 

d^L^a — 3a! J a J . ^ ^ o ^L*J! JxJ V] AaC-lik-aJI (J jjJ! £ jLi. 

^fcUii AjLxJj \ ^ V » ^L*J! ^j-o ©JoaaU © j3aU (joj dlaLoC. 

dat _alkali J d! jlajuiil (_paj ja j 43 jA ^jaII <d! jLft*U ^-lc- ^ ^ 3 * 

,4pa*aU dliaJal! ^h» a (J a x ViI LaJjo daoajj p ,4ajLo3jV! 

^jJa—_ jO jai**3 ^Ji Aj aILxJI AjIIaH < ** )l >>t> njpxll i 3jAaC « J3j 

:L^aa! © JjJC- < ■ jLaxuS/ l$3i Jj>jA 
.gIjjajJ! © ji^_j Iiu^aU JU1 j — 

. (Jjdal Jaj^jd (Jjjaj c 5 ic- Jjfc vi% I t 

jllAam! ^ujl jJ (jaa djliaU 3^ ^>^>U ^ r .a r^ .^ fa .) — 

. dLajikJ! j <d! j j^. jaU (j-© (JS 
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t-Lilj ^^il (_j3j.il] <jjLojuyi ^Jg\ -V /ill 

Lai Aj£AxIi \a\\ (jC~ Lja^c. ,<_pbu>Y^ (-IjViliLail <3-13!^ 

. A^^li i_jl)L£1 A_\1c- c_j 3 ^ 4 j 

A_: >3 J^L_iw ,> , l ** i\ ».i. .13 ^1 ] {>^A V * <r. \ l»i). ,i l ^ i^H ^ 

©JjJ ( j A ,1 _g-J A iiiJ^ail ^laLi-ail c* 1 _i£Aj j ^pa\^>S^/l AaLaC* 

A \g. lftll A_aAL-u—- ail (^>-a ^ ^Lj .Aalc.\i _ja£>l AjLi^laj ^laLy-all 
, A_Xoilxil JLail (_>J j (jl j-ajj <^A (jjjjjil i-^LLaxi 

f € 

(J j A i l ^I^jujIj CjLuOjuJJ^-OJ L^J-uILlJ ftJjt/lA.,8 cHlil J) Lo l$jl Vj 

. AaolL ^ill 

cs _ 1 _a j A A-aLil (Jj^il ^^9 JaM £_ALia ^A La — 

? A.jl,ax It o.iA A_^J 3J ^Hil dlLixJi 

Aa-oLil JjJill IaI jA^. ^j^l A A Af, Cj^-L 1 ja! 

I AailSil 33-aSfl (319V1 

A-jJLail (jlji o*iVl (j—-o (Jsfc-V^ (Jj_^a!l]| (jxafj — 

• (_ 3^1 A aISjj A^alLiil 

o 3 — jw > < n — I I djLoi-MiJ^ali J1 cjjj ^jll jjJ-alj “ 

»A— iajxjjXail j 

.Jfll A_iiS 2 j (jJ^ii oAj. 1 x (Jjj-04 j^ L - rxa (jj-alj — 

S jJall <3* A_ia\_iil <Jj^il ^9 AaiLail CjLn^^allfl 

l^^laj r <_LoilxJI AalLaJI (jlj(_>a (J^Vt (Jj^lall <3*3! ^ \c. 

—liLj 1-$-J) ^-clu ^jl\ AjjJiii ^UlLoII ^jLwJI c in, riM\ 

—A 45® AjiLail CjL-u-j 3-all (jlaaj CjAoC. ^9j .^A 
(> Ai-taij ^jLoiiyi I fr i ji , A"i aIi^jS 33.3^ L>"J 


A_iiuii ji 


. T^o . 



t £ 

(JliluLaxJI ^ l-iA £"L»1 -i3_5 . Aj^j)J ^jLu_u]1 v— aj \ >^3ill 
^jJuc- aJ jail ©_jja K t >1 jc- ^^a Jj. w a\ \ (3^*^ l£ j-^ t^y=* 

IjgJ Ajtflj^a ^laLrw a (_JA=> ^^-3 AjJLoii lZj\_a.«ujj Jj-qJI •> > I j , (Jjj-cjJI 

•L>°JJ^ L>° 

A H-itti/Lall j o ^)J.»-.-^n]l dj\.» >u.ti^xiH A^oAL-ul© ^yc ^C- 
i^yo J1 Jy V Ig-jl VJ .lJ-^ C-H 3 ^ (3i^j Aj aL-oof^ I A.unll 

o^) , jftil ^)ln\ % a\\ I3_iJal^SJ ‘ ^ £- Ixuaj 

^ =hJ c e JA £_SJ JaJ Cy*J , AaJij A Lij-v -all 

<J 1 a 4I3 r (_y&\ "iVy 1 A 4 K ^ SjrtA/ill c!jLajuuj^<i 11 Jj^-oj 

La ^ *»*i Aj^jujj^a c- LLjL (Jjjll 

^>\ j 3 ^ 3 j /jl_ Li\l l A * ..il j \/iw»*i t - jLiLaC. ^J ^aL*i 

^Jj— j ,\ » 1 o n-% il <SA jLAiJui^olt (Jj^-qjj Ajjl rkTvll <— ij A rfT i^a B 

. I3-J AJba^all 1—Aj.L.alll ^L»Lvx> 
A-oUJI \ $*1/1 jjJ* £*UjjJ (Jla , A_^a\_i]l (Jjjll J Lai 

^J| dic *^juj a£a ,A^alLti1 {JjIjjujSM L) - ® ^ja\ * ^a^l Ia 

^_i AjJaaH aliUsjGll oJA 1 JjI A_i^.^jLkJI L/jl jl ^jl J j . V i.t n 

c-Uj'J/I ^jc. v, Jdaall ^)Vi\ "k .a <J1 jJ La ^a Liuiljp (JlAj LaTk 

oJ__ 3 _J Jaij t ^j\_-oJjjM v j j tt t^*l 

. CjLiLaxJl 

A_ JLa]i Cj\_ ajVi (J - * ^ Ajl ^ l jLi^l J«^J 

A 1 -’U’u./n a** Lola ^\\ (JjjM a 

^1 Ajkjjlai J^J Ail V) ,6° 

. /iii cjLLm ».iau^oii cUu>yt ^Cr c ..fl iA j aji^ 


. T>n - 



3— —ij djl_A__La*_i As*. A\\ > ’s i -s.j \ 3 I 

?lg-=J-=xj^ L fjjj- 



A-\ a ull A A s,r. A.j.,.cA \ 3 ^° 

A \\a* II o3b ^LaJ (ji V J t (JL«il 3^ 

; ^x^aiLinJl 

tAll jJ&U Aj^jljil j A-iljS/l (JLoil 31 j-3 — 

3 <^i V I $ ■»jj ( 3 -o ^^-iil ,<jj 3 ^il djlJ lLm£ ,<Ajui\^J )}\j A-JLaII 

*- _ A ^_aS . Aj 3^3*^ J A ail oi l 3^-)-/^^ 3^-^*^^ 

t il . .. la>j aII ^aJ-QJjl-U V ^ %-Lq 11 

3 J*_3 A_ ^A-v*! S.ijl£il x-oi AjlaSiiua-all dAxA^il 

^)j j> ]hTi A-iLaC. 3 I ^ A all-iw 31 AjiLail 3^jVl 

dj\_<oj^-3l Aac.^ cs^* 1 —aS_jA^ <a 1 Lo 11 3 I I _$ CalAiwiil ( 3 ^ 

A-olc- A_u^jA-o 3 * <^ail Aa-olaM (J_j31 ^ynxj ^a3 

^ ■ —I I (_^c£^l 4 —fijjSJl <3^3^V^ djLo_^SaJl laJ-i 
^— I I ^Lliljj , Ajxi $ lxall Aulij (_^a\_ikjl \ i->o\l 3^1 Ly **alfla 

(JSj 3 aJL Lo l^3aic.li ^ o'jjVi oAfc j-aj ^A. c. 

• \?* ji l c$ ^ a I I f- I a*. (^ic’ u^ja^ j ^>-o.Vi * *» .oW 3 * 

r U djts ^x_-oii ^a! Axi d * 4 - W Altj-a <^4^15 3^*1 ~ 

3 ^=*V' 4 -r J W^’ 3 ^ Aa-oUJI Jj-l]l 3 ^ 3 >^^ AjIaO ^L=xj 

:aJUXI Jy Jy\ jJUo <^1, 

3 —:? >*Aa 3-0 ^^VSil (Jx-aill “ 

t>3> cjL^u! a^uuuj 3 -ail 3 jU*« 


.. T i V . 



M ^ -y 1 Jaj AjJlaC. ^Luj AjlSliS — 

(_J1 in »J _ji *si\ c!jISJlla>o1\ (^jC- (JjjLiill ji cV 2 *-® 

Aj A_aj^xj d JA J^h . ^i.\_i .Vt..i 

. A_j A_&1xIL<lII Ajj^ liil AjL-oI^aJI j 
^—a _ *-a!1_9 CjI J>J6 y\W <u\£— 


. "v ^ 11 (^j-o c-Uu^I £jo. t ki^l 

^jl l AjaLsL*ii__Jl A^aLxil A. y J -s. jjjIx^o ■.. ^ ^ — 

> Me- p\ a5j 'j.rtVnti- a!1 ^_uj .^A*y\ ^^jSM 

A jsl J>ll CjLo j^cAli AjjIS^jM cUll^AII ^_5 _)j_ 5 ^)l a*u > „y I 

0 

(Jj.^*k\) ^ oJc.LuiUoJI ^jc. ^.*>»a ,^,,‘uu AjJjjj JLul^Ja (Jfei^aal 

r.^.v * 

. <JjJ=»al ^jLoSjj t- ijlbAj 

lIjLuj _(j c. _pl*-<a3l ^jL<ujyi c qi nA iB jLolcJ “ 

lLjI jjSH it (JS1 Aj^Lxjj^q Ajj^laj L_kiik-<aSll ^3 j i * n^ k lAaij^ 

v<... \ A___x5 JAaII * j ! gaj l A Wilt ^*\-a (_J_J-^. AjILoII 

^_a BBB <>—juo^xa .Vuu\ l$..*,nii Lut-dl BBB t 

. Aj-oIj AJjJ 


Aajjj-L-ka Jsl^ c-UaC-j t_J»j £J_>*Sal! “ 

jj l aJ I £ju-<a_) V ^5_, A-alSi^l (Jl£jiV AjjUIa 

•cS?J^ Cjljlttl ^joiLuuS/^ ^aj^*- *** M 

t" il \-«\... \ i l Ajj^jk-Ia]! Aj v ]\-*^o "“ 

a _JLJ! ^ ^ AiWill lIjLUo ^ yUa3i\ 

. AoaIIxJI 


- X\A - 



<J iij claoSM <■ ViiVil l 

1_A laJlc. ^ail ^-a U _pi=. j jA*-fl»yi ^_J_5 

•t3^w)-^^ ajLoc. ^i ^p 

g ^>- ... I I J . ^ t i J J& \ II IaAcJ <juul jA <>* Cj liiajl a 

_Ml CjIa^^I Aal^o' u' i£J^ jjjS^IIj 

jja^All J ^ Aax.mil Jmala JJ^aJI AC.1 ,"u^ ^ 0®J*J 

- lg ,\^ t . < 1 aklii Ami _)A > 

: AjjUu 13I JL«21 o-i j Aai*auil 

I Alilai l ^pLolatil ^)-o 1 (jla^ Aaimaii A -)\ aC- AaU u U 

, ' « 

^ jaj c-l^a.1 ^i-*"**^ pA>.\?k AaiLo SIaI j <; * **> W J j£ 
a (^paj^pii <_3 ym c-lmila Aa^llx-ilj Aaa^mi l ^^mJl <^3 

>( jl£—m^l J—(3=^1 ^?_^ 3 °AaA^ 

» ej)\ »^ aII ( _p=aJJ_a A/ima^ ,<AaLol AiAmVl ^pl^ ^11 AaU-SaVlj 

f( jl_aJJ^l dil_sllaa CjIaI^— jjj f Cal jlamll ^yajjPj 

f \—^\J ij Ac. cJ J pg >M U <-ol=Jl O^JJ^J 


..Alii 


J^J 


* # 0 

. Aiim_all dalaLaxJ \ \doalfll 1 j£^pa (jlaai <3*^ AaalfLol Z laila 

CjIa_^= fc.^iil Aiuad A^xu^Lail AjjIS^II j Aaxa^paail Aa'iill a\ a\C-\ (jJ 
J A— \j\\ ^pl—jyi Jl Aomiila AajlLc o Jp-o puAlj J ^jla^l £paa 

<ji 1 - ftj & au ^ 5 — ail j ,©A$£ dAxa^p^a l^aAi A^.ja V ^all AjjjxJb 

A-iaAo j,\ "k lAa. A3 <jlaJ (j j£a 1 A^aj .AalLail lial^ml ^Akama 

A—ij , (Hong Kong) ja aAjaoj (Dublin) oLb 

^al^11 j . AjiaUj A Vi■>*»*> A^U^lil ^_3^m ^ Uiuj ‘l^ ^3^ f " irL Liaaml 


. m - 



(j ^ H A * ^ ^ 1 ^ 3oLju11 CjlaLuJ 4jji 

• <Jlj J^ ^ <+ *h\ 

: A j*W1.11 Ajnil (Jj^aj j) julwuB — 

•2ii OJ& J ,-U-oUll (jl^Lllj (jllii .(jSLaaII £ya 


1 iLuU- 


0 

Jl L fl ( JSjuAJ \ A dllj^CW^^AJ jCA« AolLo (jl jjl 4 L>m l 

.la jfri 4_jl_j Laic. ,4aa^all Aiull ^La!iJUi»yij Ag^ail l £J^)LuLa 
S-i—l WVi ^—all 4—aacdll AjnM £j^Lda ^u£ J3c (j\_lil 

# 4 

—^llj (^3^—lall *o a! 1 ft *1 .A l^j^laj 

C-.Ujljl JajfrViA j J)Ltll_j laiill e-oajVjl Ja ^L»A ^ , f.1 ^11 j 

Jc. CjVL^oVI^ AoSLa^UIj AjSLJ I diV LuaS U Ajoadl l AooJlj 
.Aoju ^L miS/I Aa. oaJiH .nil (ilL r 4_x_k>il_^ll 4^*..^-oll 

. JuLoull Aoisj ^l.^VioiU £J^Lola 11 ft .A -A (Ji a aj 

:cJ ijLwxaJIj juifcjuil) - 


Ja.—sLa^a aKjA ftjlc-l 4a_jl-aall cJ>^)U^>a 11 ^alaLd 
lga3 tii^^juLali Aaalftll jjc. ^jjia M umMI ^3 j^)Jea 

l—,ua_j a ftLki_La j)\ ■* V 11 ..I ^plju^aJ j IfrxOAaa ^j£-aj 

, A-a— SU 3_ _aaL-bl 4_jl- wa ^_j-uai— J ,Aa\ »11 o l 3 1 

3 jlc. dll j dll ^jLaJOxjjj i jc* jj jal Jl (_jj_>-c—VuhaB 4 jl a\* j 


(_3S_5 jxd J ^ i^L-ix-all Juidill AaLoC . £■£> ja 

JIj 4 \>t* J^jIoaj diliUalft ©3A ^ jVil ^ <j Ja 


fl Viol 


^_5 Al dilioLuollj AolLoll Jafllsk.A.11 ^3 ^V-»\ A a!1 ^jjSoj <■—i K JbS ^^oll 

l^oojl jo-® 33 jj 1 l$J ^juj , (Value at Risk) i^ L^» a 11 

4_oiLoll 1 £) ^aaII a It ^Jlallaj .4 J_^o*a1\j Aa-A_3-a*il 
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JL-^ 



d-ll yjjgj A-a^C-JlaII 
^t, uJull^J j ^J. 2kuL~c* 

_aJI (jgJl -1 A -J W A ^JJ _ 


■A-Vurt.AH 


: u^ cf* -UlU JfljsJi - 


^jji AjoLa^JI ^LojjaaVI diLuA lVn.i ^axa\ 1 
■ g ’<1 I^IH jL-OU-Jla'yi _lc- oAjJlC- ^jliAJ IfcAl , JLlUrtlN a jLuSj 

l-VvJirw la cP^y\ Llaa^ ULxfiJl ^^Ac. 

L5 —\\ Lo (Mortgage Market) diL ^>11 ^a 

o a_j-W A_dLa dilia^j j , (jl _^jL*)Sf i oAHi ^_3 aJ^ixaH Ajuaij o^LjJ) 

AjH^H jjl jj-*-»>S/ J j (jl^J c-liaC.) <^11 AiU-bJ ,(J^Sn (Jj_^la (Jj_jajj 

all *-—>\ .nfl) j)l^j A \» >j A j\.>* lo jxo A \\ 1 \ i\M 

.AukII 


Aii^i 


dil iLaO A . m, =« J| £'_>—»!' a' 

k <^1 * A/ i » -a H d»l£jdllj £_S_1 j (jliil JjImuII 

(_5—^ —:? l—« »1AA ^a l^lxj^djj AjLdouSU 

ujj iW^^j Cff^j U^ ^ jLojIu.1 0 .^.4aj 

^^ » * j . * (jljui djlAa^i) oaa 

<5 £A_jj U ,t*-iiC. Ailii A—j1a~« AjU^j ^Li iiL, ^-A^rtJj l >U ^ 

^Ua-41] dll Aj- ^^a] 1 J iA.l fcrt. — J (J^rtrti llAllaj l^S^A (j|i 

fUll ^l K ftHj ^UJSI 


- m . 
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4 A "iW \\ 


0 JJ -^=> ^ -: 

a^M qM 4 ■ ^-> sl\\ jLll K*i)}\-i cJ j > ti *^' V i ^ 

A Ui ■* - oj 4j]L» (J _>—=>! (3^ <3^ .A* 0° 

^ \ - ^V 1 (j^a^Lol! ^ 4a]Loil 3 ?JJ^ 

4 -Lli 4-JLo (3' Jj' Jj j' OsJ*^ LS^ 

^Lq^j <jt i.jl>j j Marketable Securities . Jjl-^il 

lj_A»J4 <A*uultj 4»ujUJI (>a *La. jAj Igijjjj 


Ja^ ] \£ ^Jjjail 4iA>*l! J4^-* c. ^U a lj 

«. ALlj U-o jIa^iXI ^ ^LkijVL -^A? l?'-^ 

<jj ajSj (jj^—li cLh'-^ 4jiia^ 

4 _ol t " * ;* j Lo-o t ^>\faTiAj ^L-oSM c5*^ ^jLal3^W C-^-3^1L 


ij ^ <J^-^ JjU*— \\ ^3 J4*j (>O I^jUj u' 

*j a 4 (JlJ—is ^JaSxoj j Aiuo (3^-i OJA^J £--<» t3?.JJ^ 

. ^c-olj^Jl 

^Ll! c-jomiII (_J*J ~: (3jjj 3}1 djluLac - 

3—LojJ dilaL**^ C-1 >*lL>U 4a]Lai! CljL-ajLjjj^ali J l—i^)L-o-ail 


.1 jSB 


-la_£3 cL 


4_Ui^a*_il 4_ul Jja-all t>* 


_jj ((_j!_ai! ^oi 4 _jLflS i^i-o olc-l^-o 4 a]Lall _5 4 ajjaita>-oil 

4 L».vJ Lo jAj i I^jS tiljLJui! 4 AjLLc] ujLaj-aa-o 

4 JL—oil A*^ A °AJ^ A* i JS-A Jj_j-oall 

Axa 4JlaJl oL& ^3 (AJAJ^^A ^j^>x.o<a]l 4aajj t> 4nlL cJiijj 

20 iL-_J\ Jj L>° c- Jpk JJjSll ^AjuOJ i* UTk lix^lla 5 L)Aj 


. xxr . 



t , ( 

H j —aJ Re cycle Cash 

c J aJl ^5-3 dALj j dllj (_jl -UjjAI AAoUjall 

4 —>LJI (jj-i o^-* 3 —*11 Aajl^o ^Jbl^oU ( j. 

.Aa-o_j-a*Jl A_ljl ^iaII ^ o^LaLlx Cj I ■ ^1 

(jg lc. LojLual (^j^^all Li^.^]^a5o ^x_jSj ! t-. ijl l. "1 

Laj i~* A S^ )t>>\! t.jj^jall J J a^ au-haII diLc- 1 AjV 1 Aj|> j 

0-0 J A_g_a* ^Jja l^J ^nQ-ill AuLoO c-l c _ s Ac- 

O^ ^L*-<aS plal..a..>o aLxjjjuu) j (_Ja. ill «■>•*» c_iA^_u ^ ^j-n. I 

Ls ^ ^bj lop ln l A < n\ \ CjL^jA (. . Iaa^. cTjIa^aII t aaIa< aj ojjjJa 

O* 3 ^ ^hj dlx. dil a^x ^31 c—ij^jj oaL*JI 

cAjjAaII ^-oA11_j Aja ViI I j c dil 1 j 1 (34 -( )_5^11 

dil A^Sk^-ail A_ilLall a lmii ljj C dll Ax-ail j ^jLlaIIj 

J o\ \ A J dll q\ A\\ *.4)1 ^ dll^Qjulil A^Xj^La^Q O^ 3 -?-^ C_5^^ 

^j^jall diluLaxj A a^ajqII (Jl5L^I U . (JJO^ A Ulxa ^x-qAj dlA*-* 

Jl 0-°k^JI o^O^^ dll A LxJjj Aj_jl_d]l o* 3 jjSll ^g-3 

^_j^-il cJj^-qSII l^X^Ux o«oj A Jba»*ull AjqL^III o^JO^ 

aI A. t .n_,_ ll JjA , •% yul o__J o\x«l o-o £-® W ^jj ^lll (J^ jL « g »y 1 

. QJ jJapSLall ^jlSaII dlLol Jill £-a cA 3 -® Oj^aILi 

A_Jw3j a _jj^jla t-_ illji o^ 3 ^ ^_^Sj LaS 

_jj _ II AlL^aM jUjl o LoOal C)2*-} 

_:A_pVI cjlJU-Vi ^ 1 ? L^JJ^I 

I a & —=k. o__-o (3 —joj^^ a.Aa c- ^3 ^ oj—: ojaII (JI iluJ 

O -^- ^ 1 AuL-^Vl djLol ^jJV I J1 a/i ajjIj s^Vl 
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4 Q^l yxk ^ylc. J \\ ^ ■ Wvfl-i 4_jl JJC tftAj W 

^_XX 1 /Q?^ aJj_^j AjjISaX ^ic. aJL^aXX <JLi13 

.aJILo Aijj 

XI ^cX\ > o X (J_^„ »rf-aSf^ (jC- oX-a^- 4 ^” - * (J^X-iiil 

aJw tiUXX ^a^XX ^a c_»^L-jVx x A& ^X \ > »X £\ miJ j iy^Ja^ull 
£—.uXXj c?^ c ’ *UjL>jX jl Jja-o^X (jc. 

<^311 ^L-aVX (J^>aa3I jjXJ iLaStyl £aj ^a ^X^*l*-oVX ^jj 
J b IaOj-Imjj j*X A.n.l^XX ^311 J1 LoX ejj^j 

^ jjjjll ^ 5 __lc. A -tl_»*t\l Aic. IfljXc. Q CjVXj^XX AImiLm 
* cl^° ^ 1 ±aXX jX j^LuAj (_JjIaa1Vjj 

4 »<XaIX ^o 3XX £_U L-Jl^]yU»S/X X3A ^JAjJoUlJ—Z AjjjaJX AS^jIjMLaXX 

—XX c-X jZi —j ^x ^L-Sfi o^x J* 

j>C _jX Lttjfi A_ll Aj| Ia^*J (jj^XX £j\j J^vn V J 1Xfl 

(J 4 J—stall (jj.^11 (^ jTu*a C5 ic. C-ldbJ c*llM 4 .\v>inMI i jc- (JJ-XaII 

. j^c . IS^ia tilliA J iViOLij AjjLqjjVX AjjX^j (jjA-oXX AoLbi 

A—Jjlic. AjIaJs ^ic. Aij*-«. (jOJ £-jX JJJ ^ j T uIaIX X^A AjLoaJ 

I^jIc- ^-ojS c jj^XX SjX J 

^sL-iaXX (j— 4 a— c,j *y* iilliA—: (jjjjoil AjjX^euSVX ^aLuXI 
djX-xA— uj^aXI j <«_ii— aIX AuaiXU ^jjj^jilX Xa^sjj AjjLb^SVX 

i-^jLLa <^a ajXLoXX 

(j—^ ‘WjXjjJ S^XSjyX j AuXIaXX ojj^XX s*US ^aj — > 


°^X—- C » V A lii >4 J^A-al JX AIjLJX (Jj^j-aVX (3^^1a 


- XXo . 



<J1-A&SH f -1JJ JC.L-U Lo-ft .(_£ 6^0 l fl ft 1 U. j3 

4 4 _iSJ-a 3I ^ 3 jAj_^ ^Jl <^.L*JI L - il.* «^n 


^Jc* AulLoil JaLik^dl jj (jLoOJV i Jalifc-a Jolij— Y 

Aiil^rail vIjL&liai]l <j_kujc. o^c.15 
,<_^IUil jl_kOU *T\s.\ \ \ — v 

# o*^\ J1 O-^**’* 1 

(J—A>a <-jj l I djlc-Llaill j_pMJ J Aol jVt -laajuAJ —* £ 

I jU*M _$ djl jlixJI 

tft A j W t S\ A AAaxJ 'N- f^yA (JLaJI (_33 xjJ ^~V ® 

(J«^ajjyiuj^ iAulLa *- 1 Aaala 1 ^j 3 £jjjjj 

d_il Jlj-ooJ! 


t<3j^'» -M d_)LoAaij QuaVi j iA^alibuoll ^C-L^U - *\ 

cjU^>oll ^j-o Jlj^xJI t dll C -1 _»V l Cy> Aj^aJl c ; AWyy <l)I 

. (3_jajJI ^ CjLo_^Lt^all (^o Aj l^a < JV! AjIaC. 

oJk&lillj ^jJj-oll ^jLaJuVl cJuix-cull djli d_)l£Jill £-a*aJ jS~V 

o ^oi-k-<=xil Ljlfc jjuall.fi A > ^*>4> ull AjILojjJ 
ft j I'i.aaI I ^Lji^dlll (3* dj^/ -Ia^ClILj 

dliju_j t**i a]| Ae-jiui ACja^o < . H>J ^ 


•UJ^ 


l 3 J-* t 


mlUmi 


LWJJ^ AjIaC. ^Uj <jl JJ J*du c) c>» Jj 

^JAK^n -..JJ tfcL 'Ml\ JlajM (3 *J 

:JVI 
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JL=^» ^-3 A J jbu ^ ^xjl (JU*-* 1 

djl a!loi!I Jbj \^^%\ 

^ 7 - ^ _ 3l wji Vt>«*— » cJj^— J ^3 <>n>n.Vu X 

. JLfcAjuojjj » oV I 

t-" il >-* —; \_ t i^yA AlaKlo A_a_^ laxa 3 

pbu xjiVi <-_jjI£Lq <Juix o^jluull 

Rating 1 «■ inu^»,.ill CjLuuui^q (jC- 

di^Lol—*-« ^—a I jjL l jj -5 c ■iajuAiII li k L <^*Agencies 

0 _dl A—jILJI J1 C- JiLfaoil i^y° AjV 4 <3 jj^ s]i 

^X-.jS .) aM jiLtJ ^J_ic. ^oLmiJ t tty ^11 O-J'V 

ijj—^jjSil CA£ ^ C<5^J 4^U1! $jj1\ ^U- 

.^jxo l u l l CjtS _/>} <Jaxij 


lj—^iil AjA\j,i,»a 11 AuILall AilnV»Vl ^.1 jjjjjjll t»l ,*.« jt% « 

J—JC- J ^JS —aII A jU 4 H Cj\ * a mj^ll (^Jb^ IjtjjU 

cJji J—all aLUII jac.) AjILoII ^jis J 4uk^t*A\ 

4 f o)j A« ^l i /l^, i l<l o1mU4 ^jJI Hj^ajuxa)}^ 

AalU <3'jJ ^<>3 a ^3 

^—a (Jjijoil aAAS 4jIL* 11 ft 3 a qjSj (j\ <_JAL* » -\t.w 

. AolUll 6 b> ii>-* 


. TTV . 



(jjjjUl iolaC- U>> 

Jl^jl (jg —I] Jjl-^—^ aAjIaII a. i l l a \ \ • 

(jg a. 1 a! v^ M SaL. jJ <^9 ^aLmu Laj Jjlaall aLU ft A'Av -ulU 

. O ><ftll LjLmu<i^a 11 i** 

l— g Kia ^a ^JLoil J->»ll <^jla Sa&Lxa • 

C5 ^ J—^ CjU\ jotyl Jj>=*J 

. JatVl A-lj^iaj A^au-a^xo djLaljil! 
. LgJ ^xll o„\,M ill _^LiLi--o • 

cj j—taw ^1 JL^HjlJ (3j^>ia ^JC. <^1x1 all Jj^olll S*li£ SaL J • 
^^a cjj* ^u! l ^jj j^Ji a*j ^ ^k.Sn J 1 (Jj^cj ^a ^jxaaLmlaII 

• c5^JJ^ ^C5^1 AjjAa]! J^a-oSM 

t 3 ^ 6 j—^ ^ Ajjijoxii aJUi ^31 ( ^>^ . saL j • 

. AjILcJI 

(J\ AC^\ ^1 \-A C-}\£jxti 4 >n%>n^l oAi^v aUjjj • 

JiU ^o £L_dl JjS ^JLall \ g KjA (j uu^i Sale.] ^JJ i Li-v 

. f uii 

? JU1I 4_a\_*_ 11 A. ng JI j _jA La 

C5-^ £fU t JUll O^J <3^-» • 

^j| _^lll j ^jjjl _^&11 lasj aIUcV (3.^^ Jal (jjLaj^a a Aji ^ iy u 1 $ L ie. 

. ^>*-<»-a ^ l$J 

J| j ^ S jglal AjUaJ LaJ^UI aeljill £*Jaj • 

. 4Jui <31 jjSn 


. TTA . 



A l' A iLaII j ^43 j3 LS^~ v —w^'V ^ * 

l$ i.ri_£j J (JLoll <_>J^ (3_^ cl^ 

. AjC- ^)4xj ^jR t _ylAa>ll 

^ \g- ^jj <Jxl*jR (jl <J>* (JUl cJ^.J Li^*-" • 

jl ‘ —»R jl <jx*Jl J t_J a J1C. <j\j Ax jL-» AjjU> (jl jjl 

aaaa^ii 1 ** ^ *3 - ji 4 ajjV i _jl juwyi 

j' A a ~ l \\i'sA AjcjISaI (jx ^3^? • 

. aJ \ lxfl4j o^A-k-eaR Cjl 3 3*^ J JLJI (3>u. 

?lA jj-J jA Ltj 4x^ j^aS <^A L*- Y 

A_jl AjcL-u (JjIjiJ ^jl£xR A.i 

cill—iA J lx£ 4 cj ^iakU <uij jJj 4 Ql^ll Aa-o_j_jj 4 -*R3 . AaIIx 

< ^ uR j ilR.Vi *»ij ■ » J (jx AjR-aR (jl 

4 Aatl (JuiLi. ^j-o AollxR (Jjl JoI (3^ JUj| U^Ua^l 

. 6-1^>*xR ^>xtjlj £ujlR ^^)C. aAjUSx I^aS ^4) jj^ iiV a» dj\i oJLil^a 
^jjJV-il! £*Lu-c3 ajIxjlR oja ^jj J Lqjwj ^-o^LaR I ^jl£j 

P i ^x*»—HI J ^LAi l t ^jC. ^ij^x CjjJhflj (JAaIx-x "g^juAxuxR" 

A\-JkiUj (£ JpUtfxB AaC.^ 4 £j\jR Ait j ALUx 0^4 

AxR dji ^ lm R AjLojJI o^A ^ *)f\ - AiL^ll 

U—^ t> {Z> (3j)>3aR AjLoc ^4a^) 

*~l J« • *«ll . .u. 21JS~ _Ctl c *.._ 1 M • ... 


O " fOJ A41XC. 

. C-1 ^AxR ALULa JJ ^44x£JI 

C>/ 

^4X4 VjIj^ <^jS^y\j O^AlSi) JiUt* J.-^A ^_i)j 

(3 — C. a3^i*xxR Aww^aII ^Aj cAjj»xaH A*xjjJI jjt 
Jl—-aR f3^J ‘AolLAil (3^ ^jSf^ clA^lxfi. 


« YY^ . 



a 1$ >.il ^ I& (JjIJliII A*-o(J^ l«i pAiSuajl djlj^^iill 

l__$-■> -v]l CjLo_^I*-cJi A ft a^ n) ^.mJG 

il)l£^>uAl (JS Aj^Okj 3 -dl AC.I^S ^J> 1 j <■** n-% . (wk-v»^all { jC> 

^ 3 —jJG 4_J^j <-*j jJ-JJ AjJLo ^jI^S Aa-o^^aI] (jlj S AaIaI I 

l^Wi ^ya (_J^ ^Ic. t, - laJ U£ .AimlxAl] Aj^xaa]I ^jjjLx-aILj 1a >1 >n. I 

A, u «i... . 1 1 —Al l A!£Aj ^j^jJaC. ^)jkiuJ J <JLA£_Jja11 

JllL_Sk J 4 \ _>1 JA UUJ ^Gll AolLo]! <_i]La]I 

»«ilj Oj- tj LAj— j ^3 ^)J^)Aai L^ai^Aa 

oj^i-oj ^-L-^ayU Ljaji ^l^oJVl l^-ilc. cIjIS^aaII - ^LAuj^H 

.4 ^Ujl J l^JLaC.1 ^ic. JJjM ^2il cLiI^a.S/ 1 <J£ (j& «LJa!u4 

4 4 «(J aJ J JaLAull (JaajjGI Aj^a*aa] 1 (JLall {JU*-** ^**>V>j 

Treasury 4—il jpJl dil^j—** Cjbl Jaj jl^. Jjl^silj 

SAjLJI *1^ aJUM jjSfl ^ diXcUli! J£ ^jBonds. 

Licensed ©a£( je. L-aSAaLdl jxc. j! 

4 -*1«11 A*»j|j 11 (j4 d^muuiII Aj^a aIjI^oj j^BfOkCf 

<Jl— . c3j mi .1 

: ^ U*i jj* JLujj 

jjl c*~.xia. AoIIaII J JJ^ A_ial£ll aJjAmJI • 

. AalLoil (jl JjSfl *1 J £JJ tlj bbc . Aja JA«J <jI£a!1 

. jIaVu*iV1 (JaJ <3* J-a^Vl t5 -IC’ • 

AjJIaII A3j^ 11 ^)juy* Jjlaj ^jAc- Aa-«J^ xil ^&l*AJ • 

J^ll j* -Mi <_>*>.,■ .£».i ^Lj 6All (Ja*j 

. AjlC' ullallj (J-ia ^>*Al 



?JUlt 

^ \r <jia^i\ j — <1 j^ji \-4_j <^iii A .u « *y >^n (^>-q 

t'A ^ 3 jj ^jLo-iJal <-ALall ^jjSM 3->^ <A*A*A1 dil£^>AAI 

^1 Cj jJ ^Lodaj S*lA£j Aal&lij J) \ ., «f ) «*VI 

m aj I ^q c3^*^W aXoUcVaM e_ai_^JaSn c-ii i- > t>* J\ (j!a& 

^ A oAa ^_Loi jy^ji dAj ^ flxii _) tiji*ii 

. (JLall <_>^ J l 3 ->^ 

: <^-11 V ? f j 3 j 

c.\J^\ jj jWi J] a \i$ 11 i.*Ti ilA ^Lac . <AS_>11(1) 

dil A idL—J>l_ull d>x <. 1 j\ j\ a c . ^Ac. ^jIA j^\ 

(jjlil jSil £^S/ <iiLa^ftilj ^JJ dlLLaxJl t5^ c ’ *“-* <SSL*J1 

J4MU ^yAc. <£Lo1^ . JLali (_>J J (3_^^ cA-oA*lll 

£_ij jit p.l^jii j-Aji (J^aLAiUJ o^a^ojuAI j>Li3 • 

Jtj (JjIjGJI <*1AjAi ^^Ac. ha <j jja-q <■** A AaC. $A jaAj jl 

ol —Ajl .1 _jArdj dJJI^jo ^4 ajA ^Ac. AaLAiJ J j^, jj (jj^-oU 

. (ju ^ ail jl j » -» » A\ Jjx^a 

(jjLaluullj jl jda^H l^-iLi-u ^ya <ajj! it.a ^LjjIj <5i^j*U} ^La 9 • 

UJ J ^ C 5 ^ p\^»Jj f^SjAso JSLa^J W*-* 

• >■'J 

(j**- xl l ^ \ c» j ■ V** 11 c t >jl l —« ti Atkluilj <^^*jA1 A • 

. <DL^ (j-a lA* A »lll Aa-aAj djUL.*uk c-LA&jj J I 4 AI ac! 


. xr> . 



JU ...V ^ L—iC .^-1 LjI jIaC - 4^11 • 

. J*J < 3 ^ 

CJ __lc. lg_j ^jaLoUJl J ji aS^*jJI (J-oIjij • 

A_. \\n a ^jlC. \g 'iC- C_>\_A_u j\ V^jL^u ljUjLlo j ^ lIj^S Jj AoJLg 

. ^j-iLa\-x*i^!ii A-kl'vA ^ 

* AjSlLyillj ^\ j>*n°ty\ K\iaj> a\\ djlS^kjoli <*_jl!Lo(2) 

<j^)A cL)l A^.Lj AaUILo CjlajLi _^Luojl <31^. Au^caLk Aiu^jj 
. tiilj ^aiiS? (JjIjliM a£^^. ^5^0 ^jjta 1^3 <jj£j 

(JIa.a aLqUJI <3>ic. [jAli^ l lj 

: aJLoM S jjS/I 

cjI£^*1lJI ^.1 j—jll |j-o aJIaiII (JjIwijII Axj 

cljl j! ^)__sJ1 j AjAasluII A“i^k*iV j *\ T <jxol *\ o ^ jj^jlill ^LkswLi 


gt-olj^j aIacIj A u^Jl ^jSjj. LogJ I . lift n ©_pL-tal1 

<j!u SiHlI tjl 0 aU^ 11 Ai ft jj ^jj v *~n^ i ^Ic* 

~ MVi\ \ % ^jjljull ^l^cl j ^jiiJoSoil Ac.1ja1 \ a \Vn Aa^USwaII 

. ( j!jjasSll v- ilao diipl „>=*»yi jlkjl J 

?aj^j\j 31 (j^yallj aJjSM L*4- 

^—a j aJLo 3I <a J^-yi <^a a_J_jV I 
S j—- JjV A£^>*yi 4 _ Aa^^ll a^j-o 3a 1 g ** i 

) Initial Public ^ —SjVl —»JI £j—U') j > < s a >" ls ^ 

■ -.i v.- i i J^V ^ill c >. ^ J ‘Offering 

_=J J'—« J » J Wj ^ J ‘ t> f^* <-»l3a£iU 

j .- -. j .^1_»JI . . Ir.CS U ojIjJII S-aiUll dilS^I 


. rrr. 



Ji_a3 A \t=- j j)\ Vn-V^l am) AaJ jSM (_J j±jA\ ^A 4-alLall SjjV 

^axaa l gale. (Jjljall j <*-«3^j^all ^A IV*a<^ Sjjlt/ill Ajll.all ASjjll 

_iA <jl £ Ijli ic_aUallj ^ya ^>xjl <S^rvJ \Ja3 j _jaL^*i 

\ ^ ^ q~~i^ \ ..' t >^jlil L-o Jil<wu jl Cj}*-* (*€ >u ^)Ai£ (-—ilia 

cJjSM l£ .ja*^ll ^aiaoj^jj (*-* Cy*j (jc. ajJj 

n mi i b^ 3 ^ 4®*^^] AaljSM i ^A Lk^lju-cal .Vir» 

t<Jjl.£ll l 3J^ (/l i"Aa_>jlall (j^xuiU " c_i^>xa Lcai \ $j\ & <Jjl Jail 
<j-a (c-l^i /^aj) <alLoll (jl JjSM (Jjlja Aa3 ^aa (3^*11 jAj 

. ^jj^oJJuiuki-all ^jC» AalaJ c3l jjVi 

V^^moaII c J^ciJU JjlJaa ^all AalLall JljjVI £l>it L*“ 0 

J_!Laj ^CjIA aLu^o jl^ ^jC’ S^lac. AalLoll ( 31 _)_jSM 

oJgi o^Jj-d-all oLuiIaII oL=o AS^j^II ^LaLaJ ^JLall j ^a^jlill <3^^ 

^ 1c. —aJI ^ (3aJl \ ^ iv l ^l J^all j AalLall AA^jll 

>ilj ^ > ^ (33^ J ^°J iCajlall jt ^aita-all JjlatJI £y* q. 3=w 

A, «^lj £ .. (jj £j jJ A jjjjla 

: ^j*A4ii < 3^u4ib ajlaH jijjSn ^a!j 

(<UlaJ ji Aa^V!) M*il f4-Vl 

. © jia-*-aii • 

. All ^Ubill t-il a\-.i • 

. ^laJl g'liaiU CaljaMi • 

. jljLul • 

. Aili-dl ^alLuail aVwJ 3j^J • 

. Aa.j 4LJI ^Oli . al l jUnml • 


. xrr. 




Va dlj A-u^jXoJI La —1 

a \\m ■* A^ ■•%■ \ jjjlj LgXaL^. (ji CLxiii ^A IAjj_^jAxiJ! <il^£a-o 

S Jl jl_9 ^^kJL-aJ til J)^ - -aII o1a_j tft.VW -rt AaLoJ) A ^jAftl JJ _ VW ^ ^JLi-aJ 

iljl_^ .~v jl Ajl<jj!1 Jj-o Cjlgjx (JjC. ^jA»-ojj AjlAj 

A > ■'..ij)-^11 j \ & l** \\ .Vi . .Al (_Jxa AjajSa ic. 

. ^_j_a£>l ji ilj1j)i «»i j lju»i*i aAj^Ls (JLrwV AxoII 

^—a <j^£u <^J 1 ^jJ)1\ c ^i jLajj : Aa^Loll tilj*s*^ 

»L) .\ , jc. mSfl oIa ^j 1 a»-^J e- I A^^jJul (JLq 

. AlLa-uJ^j ©iL_j Joe. jl A^^ajaII 

VAJLaLaJ ^ 4 -^* 1 ! clhH J* La—V 

^.L A i^ L ^a ~ * ■'! (_£ HI ^.iaill j^A I ^j-ojujS/ 1 ^ja ll 

— rwl t^nA- uj ^J 1 a.u3I 11 a <'f\L J&S Lo-ViC j Aj^Lail tiL^a 

j. -^-la ^-ic. i j^.^fl J jJ^. ^ JjAraJI tillLcil ^oil ( J^ ** n 

j*n a A£_^aSi__j <^_j__£^a 11 ^l^yi j JaiaJI (JiLi, J ** J 1 
^ a Ajl.au 11 ©1 a <J> >«n JaAaJlj AjjmuIIj) A > «*» l l . aii 

i _uSj V (_£«iI 1 ^-Miil ^A ’ A_La\_TkJ »>ii 1 •d^jAx^auoii AjS^iiiil 

■>. a i ^ ■ .il l |^A aALo (Jsijjj Ai^Loll ‘-* 1 ^ ^g.lc. Aj^Lu 9 ^ull 
V) A LqIaJ ^-mjV 1 _j1 Ax^nj A^^juili Vj H_jsVl C&i Aijlij 

. 1 1 >1*V»^ [1 iiC’ (_J^al£]lj l^JojS i*l_ix-S-3 ill 

ftjjj l_ *j ? Margin Tradingo^^J l U - A 

?(JLftlt o-i j <3^*** H. 1 4 
jj-a (JLail (J* ^lxal (JxojcII <_jia1 jusl jA ( jLal 4 \ L *1^>a5i1I 

*1 c-i^i (Jj^oJ IfA^a (JaIajj a^)i» > Ak ri \ 1 A£^>*^ 


- xrt - 




^jh SjIc. . Ajj**iVI dllj o^LojSxjj) ^Io^JImi} j 
O j —^jaaI^JIj J^ij c-_y>I3llj (_j j^jAVuii a\\ 

jjl (jj-^ *.|S/l t^y* -H& ^Ic- A^xIHaII A-Ajl^*i]l 

^ Ifi AjIc. ^JUiUj tilij AajS (J-al£ J jJ-l*-»u 

. ~fl ■ -'V \ tilfa lij_^l Allav ^3 Aj^ijll ^ jl ^)\ aV\ > *ii Aaj3 

3 j—^ a aIim! Uj ? Securitization^jjSJl j* U-^ 

?4j3La31 

^uli «** w**i^iaH AoILaII A 3-i*!l.jVl -1^.1 ^u3lj 

jc. A^S^i-tfa-all AalLall <^j\_max»ij^a 3I l^jjjla ^jc. 

_Si] a1j\jl 11 ^io) A-i1La] 1 (j)^i:v]l J Aj3^*-«a-ail 

A Cjlj A >n*/ivu oLiu-o Aj^^aaJaaII j 

(jl jJ * ■ ^AilaJI O^A ^-aiu) 

^—a (JjIjGU aLIS aJL*1I »^a <jj£j J (JjILo ^a i»alk 

ci'^Vi OJ*- 

jjjjin 4 j1ac. uja 

.j J 1] (Jjl a .-ill aLUII ^ic- AjILaII Jj j-s.* • 

(J»» ^ -J V fli L ■■ j ^3 ^A^*y Iaj ALla AjILa 

. 0 J W ul l CiLuimIj^aII ji t ** iK j^ul i 

1—<^JLa1) CjIj lIAS^UI ©jc-Laa • 

L S — y J —* vliLaljjJVl (Jj_>=kJ (3J^>la <jC, ^L^qjI)/ 

• CjLal ^jgll 

. <Jj-aa 11 l$i <_pa^>*JJ o^jliU jl «,j.J jUU ^ ^^iaiak • 


. \r©. 



^Ikl-ill (Jj_jaS 1I oc-li^ fi^lj Jj • 

c-i j+ *y\W ^jj J -IxJ ^^ifc.Vi cJ^—=»Vi <Jj_jaj ^-UiA Luo-all 

• CJiJJJ tPJ WVj*3* **P*M J>*-aSfl 

(3^ jjVl <3 j—m« aJjIjlLoII a_JLa1I < 3 ! jjS?I ^>~v ©obj • 


. aJUII 

Jl_A&Sn ^1—laS djlS^Aja A. »*-ik I oAi^w <Lmij jiali • 

J- ^lall J^Lk {jA ^ull (JjS ^JLoll \ j 1 £jA jjuV) ojlc .1 L* 11a. 


. f Ull 

?"4a&l.ill jlaJVI tf ^4«-4 L®— ^ * 

J jttllxal l yxlUll ^jowull LS \c. JLoll (_>«^ t3l^uji {l\a\ 

1$j jjLUII cA£^All a jVkl Jill CjLa^Ix^oII J J^uiSM <^-lc. 

(_^> ^i l k / jSfl jii -aII j jA II ©jb] (_;*>—L >a pLjoc-l) 

a --iliJjill djLc^U- aII ^yic. ^iUayi ^l£-j ^jJJill jLkJl 

J ^*1 T^aII I _^jl_ill L—1 aiAaaM : l£-°) .JJ & A>11 AaLiaII ^40 

j)\ . yW ^jlklJ diLo ^IxaII ©3a ^I^JjuiI ^>-o > V\m>aI I 

. ill Jki 13 a jjV a_i1Lo3I (3^ *1 ^>*^11 

t j4Jj \1 *ia 11 £■ L-o—IJ Aaslkkli—II Vj A3 ^)jll 


Vl^-c-ljji L*j V jLoiluiVI J^liua <ijy A Ia — 11 

‘ -i. ...it* AS^ii ©^)\jC» c3*-*aVl ^La-UxiiVI * 

UaJ l$jjl jl j (Jj ^VuhaI I < 3 * -*4P <3* 


^L-Jjl JjLxll Jj Vi»j\ a Vu aVI 1 < » * ^\? A ^rvj jl >,y 



JJ- 


<3®*J </■* ^j^jaauaaII c5 ic. £jjJ 
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tH —Sn ji» Sac. Jl^ii ^ JI>.Sn oAA j\-rtVi**»1 Aj 

. A. A *ix4ill (jAbt-oll ji CjI jlidl ji AAiil (Jja* cljl ja! J t" Ja\.«W jl 
— ^y^±jo\\ jjUaii t&jja jl <nVi»1 (3f^\ • 

SJaJ p»li£ll J S jxaJJ jLuIjJ JjA-O ^JjC- AplSu J 

(_3_jAl*-ca__]l jjAj (ji j (AC-jjJa j-oAl A^Aj3 jojuj^U \ju3s» jl AU * »V I 
. J^ujt C-AaLtoI v - uaVi SaUImiI ^ (_^a!I ill (j-ic* 

_ji 4 jl.tr „ ,a.^ ©Alt jLcujjuiVI (jjAlju-ea • 

a, « il'-al t." i Sjl! ji 5 jbISLJI s jtAll a_ja 3 jal jju ^a3I 

Cjl j faJI jLqjj _(ijAlA_>^3 Sjl a] jfijj cLuak cASljL^Yimt 

jj^Ai—sxil cljl j\ aVi * til i^ys A jL>4 oAila ^ >**>51 {jjo-kM A*o_^Ul 

. jLqjoj*jVI cIjIjaI ao3La 33 (jl jjSM L vs 

: fA jLuSa^VI jjjAU^a 4>a Aa>jjj 

Open-End Mutual A—a.jiLdl jL&—< 3 jaU*^» . 

jLajiJVi i3ja \ j^l A-^joLall jLojUV^ i3jaU-si AxSFunds 

(J-*»l- kj^ ^^yAc. 1^-AjIjj £-±s a1 j$_oij (jfcjAll. *~i\\ ©AA jj-oJJj ttc.j».* 

<3^J lM*jB ^jjj .CjSj ^1 (ajSjmJI) AjiL-aAl a^iSI I 
(JjAix-^il o jIaJ j*Sujj tSj wiljfl (jjAi>-«a]l Aja^jai-ail ^iaVax^II 

. ^3j\j j3i jl * **»' u^> jj 
Closed-End Mutual A_ili-dl j Uv j y\ # 

(Jill J J—SjA ^—a ^, -A ^l l CjI£ 1U (jjAlL^all ©AA jxaJUpUndS 
(jJAlL-al (^-kiiS/1) aJj!a1a 31 AAC. J lAA j t JLJj 

©A—A ^—S . jaxjj V j lIijIj AaIx^oU j \*AV.> J\ 

jA LS (jjAi^all ^1 (>o Ajjjik. U cl j*ij (jjAtwJl 


- xrv. 



3 -^ A-AALfc.it.ftli ^ *■*»! f.\ ^-»UJ AJl_2k ^-9 (JLsJi 

jx -Mt J.w nj .aJ^aC. tJjli-ftj Jua l xA ^j Lloajuj 

^ 9 i... illa.il j o-U-i (^IjC- ^jjjLlfc-oJl ©^A ^aJ)1 ( 3 _^*a]I 

Jo-ojjj. jjjAlx-caJI A-xu3 ^^illA-ta Jl ^>iajil A^a^j^ill 

^_9 A... SLull At^ll £>\lj ^9 ^aj!L-*ia]I ^Jlll Si\ 

auILa Jjll ^\_4^S/lj th\ai>yi o^pi JiL^ ^Lj^jSM djL*j_3_jj 
AjLgJ ^9 ^Jill -ViC- aLj^11 AjS_jjuo1I Aa^I ^9 ^jC- A ^"il \W 

. 1 ojo3 

l^9lj_Al di jA (_ja jIa^VI ^a aAi^fr £-i^il c* 1 LaA_j 

: \ g n*vlV> 

Growth Funds: >*ill Jjjllua -1 
. ^9 jIa Vu aVI <^Ac. u-a £.jjll ^ 

Income Funds: jj^LL-a-2 

Cjli djl-iioi_ II ^_9 l*JI jJ c_jc.l <■ lih jjJ (jjj\ > * ^a ll o^A ^jSj 

. Aim ©^uii ov.*-* 
Balanced Funds<jjl>UII JjjU^II-3 
A >1 1 -all LajS 1*3 jUSiJ ^1 1 tflJJ ^Jj l iy ol l ©^A 

Aj^LxJI ~fl ^jjjj tdljljll ft^jlill (Ja*_a CjI j 

Index Funds: jjjUa-t 


^1 aJLJI S jjVI ^ jUi^-VU ^li^l ©iA ^j5j 
Ail JjA}Umi ^Jj^a JU ^IaaJLwiVI lL>I l< ^A . 1 

<J*“*—J J * ^ • • 3*^"* .>“>>°J ‘°* * J 
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U£ . 1J A ii jl 1 <q j\ \ ,. ^-ill 

. lIj!AwJI ^3 _yc\ ^a\Xam) djl AUij dj\cilLlA 

Money Market iUU-Ji J^-aSn jUSiuiVl -o 

Funds: 

A_xlLJI uljljjtyl ^ * 1_$JI jJ (jjjLL^all oJLA 

j aAjl^aJl UJ^ (Jaa SLA\ ^3 

A_jILJI ilj\ jjSM <J-i*-A (j jiaal i 

^L. 1 ^ *\ \ A-a*^)J i^all o JA junj . Aj JallaJj 

aJ jJjuJI (j-o Agile. A»a»^)Aj Jjajj l$ji V) • -iiUl ^a\.,fr:v >1 ^llglLi j 

• (jt-aVlj 

v-JUVI CiljUi^-l ^ j^jS tilUA Ja -12 

tfic- (j-* 1 ' (jJ 

(ilLjAj »^J*^> aN (jjjuilLi j/ a l i -a l l ^C- j ^oilxall ^j\ ^Vt > ..^/ \ 
I ^AOt ^3 ^ /v^ Vl JAlbu lIj ^ \% 4lll j/ntaJl jjOJ (J-alS (^jLmU 
(J\—aSI A-algll Aj^yaJl Jj\ AiUja^U • lljLal j^)I \ j (jjiLaJI 

a —jiLkii (ji.jjSfi c-ij—** <_3j_>Ja (jc. (3>^ ^ ^ n>Sn 

— 3 (3 —^ ^—* 1 ^ j3 j c^ c^ 3 U^ jr iilliiSj 

SJ * x "• » Ajn^Sfl AlaxJl JJ Agla-oJI aLmJIj ^J| A \ v. ^->~v 

. dl^uli <^3 oJjlm l l aJuojJI (Jj^yaj jIjljuJ 

?ajuji jijjbu A^aJW c^V 'j u- ^ r 

— & ^ av> aI I j JJ4 *y\) (^kc.y) AgilLSJlJ h *ajj 

£Jol1 ^oljl A.^1 vj AjJLaII o'jjVi (_) jl Joj AaaUJI CjLo^lx^oH 


. m. 



^_ij\_3k Jcllill jjSjj v. i ) cl^dllj 

4 a ,* i \ . il At^aj&Jj . AolL-ail A3^_jil jLlujI A lA^dl j 

^ ^_ -A\ cjUL^Hj AildLall ljUjIa^II ^jc ^j^Lc.'yi 

-d! i— 6 ^xoj tj^k. liiljj j ^xaJI dii-v ^jjq iLxi 

J-£ f^j -c. -C.yi J^a ^Lk-«aayi Lai . djl&l y\\ ^Ic. 

A-oaLulaII dA£_^dll (^C. A-a^-ail AalLoll jjC. j AalLoll diLo^l*_-a]l 
piJ £JJ djl J_>3 jladl ^Jc. j-anuall SjfcLiU C flAg \ ftJjLall 
jiajj .aJLaII Aaj^U l—jaaI Loll ^xjuaII joaijj a n« ^ AalLo Aijj 
(j-a ^jk*»LuJ cJ^^J A ah'ull A_JLail ^1 jj^l ^ 

djl—ift —j A £11 ^.ic.Jij ^aL»-ujj IaL^-S kLxj (jl^J 

. jJJ^AJJU^l 


? Cil.\u«ll L. AiLuliii J^ucaLaJI ^A La - ^ t 
A»vt >/iVu Aiuua A$ .-v (_^lj ^^LoojVI <■ tj'n^Till joSau 
Aaoaa^-oII j\ a£^*a 11 ^1 Jail (JLq.aa. 1 <., kjlull aJ1£j I^jIc . 

A ..j l^.i ^.s ^l.lkrfniyi AaI^ J^ l Ajl^lll ^ivi AnJl 

Jlj^YI <j* (JLv ULoa-o <, jjLfljjl jjvSJj (j lflVnri Vl ft jSa 

j <_£_all ft A ■■ jA»ll AjaLuj jVI dJ ^)*2«J-aII A^.1 _^A (Jj t 

j ^ »">ljl^.>t S /l (■■..bViA-aI AjUnllI ^LiIA-aB A j A^oI (J^^^ iVi k rt .a l l 
AaiuxllU (JIaAI ^A La5L_j . Aj^jllaJ (_£AH A*A«H ^a • djl An a l l 

o\ _alSLoll daAl J ^l*»l ^.a\\ djAl 3 4 ^ j^VI AoILaII dal ^j5U 

1 " l*y .''V ^ A t * \-m jj jl jLlojoll djAl 3 lolS djljilmli A U 4 J Lj AxSjIaII 

. SajIaII 


- ti.- 



dj \)l\ _dAS^dll dji«idu i flvVt y-i j 

^ 1«. ■*V') .V-i\ fcti > AJ jl J^aJ JLdl c3^*> MjjA IgA 4j\-> .all 

IaJl— ai*-j A_i3j-l3l dV^>» Mj LaS .4j)l, a1jVI o -laJl 

. du^Jl e_^ljl 


jj ^^ — ^AjJ J 43^ + — c ini^aAll ^JA dll^A j 

j *-'V l ^ a _ jj dA Vuali ^ja jf\ \»^1 (^li. L<i^ 1 u Aj^lioil 

^ 4_L1<u Aoj^ULa jLo 4 jlaJ\j*AI 

*- jal^> 3 ^1 j <J1J—i-oM c5^ Cr J • d_>l ^1 JU^aV 1 

-ft J . 4 aV\-s. ^\ 1 4AjjAi dlLo J^A Ia^)A*-o 3 Aj j wJ I L_- a Vw.W 


l at . \ ^LyA <jjUju» t - ll a W>. j!a*-oLs dj-ot3 ^^All j*-ax t^-iij 

t a j '< ■ cs _lc. (Jx-ouAJ djl.Vi^At ^ l-vl Jill ^XjuaII ^Ac. 

1_AllSj ^judj .All <_>A AAjLo-all djl.Vutill £-A ASj^lLo ^jj 

Standard & Poor’s and «j »jjj —i ■*—$ ■»jAsHm. 


(^joxuaJI C 5 Ac- ^LqAjV i i-j/uAiH <jdll£j ^aI Laa i Moody ’s 

S CjSj \.aCLm J\ £j^jj iOxft ^b La“ > T 
^ - - -jjjA lDL—^ Cy* ^Inli^all (JjISj AoLaC. ^jjjdllj 

<—*—lAid Jj—caV^ c>° * i ^ c ’ cr^ *>°^Ai-a 11 (JLall 

(_$! jl o ,.lx . rt jVlj djl.Vi**Al j I ^aIc. CuIjcJI djiV^-a 

J>—S- 1 —^ J* 4 ^laLaOJ dlli tj-a (_pa ^>*A1 j <.$ ^i.1 J ^x-al 
o^j—I-*-® j* o^=wlj <5 j j ^ jUVi^Vi 

M—SjjM oA—A c.b\ ia^A mJLa ^ ejiiS ^L-la ^ 

. g-Uaiil \^A j\ Loll 


- X i % . 




ujlaM J -A £-(jl (Jj-all 3_J 

<J£ 4 o ^>laLi^a © jl^V J -ojiiunoll 


A C-x>. n <■ .J A-Iai^o ^^q i 

iil__5jj • A j. 1ft ill oJU-o^jV^ J dijlull 3)1 j AjlILoII c30j^J 

A.^JJLao ^^jJI Ajjl^ll o^lAjc-o ^LwiV^ IaJ-Iaj i >■■><! lifij 

. ^Jbl^ail a 1 j£j 

\ -ft jjL ^—a 11 £JjJull V—ftmJ v iViVi 4 (JIjlaII (Jxu-j ^ 1*5 

^ mi .,. jl 3 x9j^ 31 (^-o ^ * * n o il A_i.il ojo£ 3* 3i3"**-^ ^- 0 JJju.lq 

JaUj jajlLu l a Lg-J ^^aII c*lV> 30 3*° Afli-ojL© ^-oj 

(—i—jjaj <il)l —1 jl—Jadj^l A aUj til_UjV QjxfMiltj Aao-oLaJI 

^■qYuo -oil C, a U*T)V I 3 -oS . l-Og.l-O (_ 3 ^ 3lC- _jLoa3jV i 3>l_X2kJjl 

AjILo 3jljjl ^ ^jLoii*.A>VI ^1 ^£1 ^AJ^J (Ja-OJ 3 I \_3» 3 J^VI 

A_j-iixil ^g (Jfll 3J)J *UaC-l £-0 3uU) Julc. 3)1 j Aj^-o3a-o 

(J-lc-j Aj^)»m 11 3llx\Vill 3-0 (^ic.1 <AJ^J l g “noila) ^miTi 1 

^j£Vl 3 j^ll Aja-jj 3 I c-jUUI ^)oVi*o-oU 3 ^ a . 1 3 ^-Vl s \i l >l l 
^—11 cJ—SV1 3 jjMJ Ajjlstll ^gjuiVI jl-o Vu i iV l Jl AolaiA -0 
A || vl ^ol A. . j \\ t oK 3l3j jl cIajUJI JjUil 3)1 j 3)1 

. 3)1 ilaill 


Ig^l^Vl juj! 3S-OJ oAa.1 j AjJ^la ^jJaIj j>A LoSj 

A_Xfij£j ^LolftVl 4 jAjU <j£ (jic. 3**J4 Lojl J 4 (J^x^aVl (JJ^jill 

3 I ~ g -*11J 4^>ial < a \\ 3 a JLsJlI 1*LSj ^1 ^J^ill S-U-IJ 

t AjI 3 ! 0 V 1 *ol A—. lafl-k-o 3 ° 0^3*^ 

l ja>ij .c_il^ftVl o^A ( jjlaul 1 g UV » <JjSj ^IaIa^-oII -oj 
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<jl j 4 J' —u' j^lc. i u.>j 4 

t £*jZA\ (_$Aa ^jC. jlail) (jiovi-J A_iV ‘ c5 A Vx< ^g-JJll jj£i 

jLaILujVJ A-iLsoLo ^yic. jJjJ A*5 jj- 0 JJC- tJbjjla -iA3 

^jljC (j* 

V <—ijAS^B (_f^ fcw^ J ( j^ 4 I W ^-u ^ 1 * — 16 

J K.tt ^V->1 A. ^H _> Ujflvii ^t£A (JauoI^IIj pi jAll jmJ 
VI j-ol j,aVn»i<all IfriS (jlajaiL <, *~ n"k « A^lLall (jl j jV 1 (J^boll 
AoILaII (jljjVl pljA A_fii£j p j^, A.jl-i»*i} o ja^ha*.*J 1 A^ jA (J>a 
^jSual—gJLj a I jL^laII AulLoil (jl jjVl ^ jAJ (_Jj\ioll ^yfl j 4 


(Jo^Lai! (jJojJall jLauJa£ — A_ilLall A3l jjl (I) - * ^Ajj6 LaJjj — 

. pi j*SJl (j-oJ (j^ S ^jla. all ASjAI J^iull jjC. p j^ll 

Jaj \\ _II A =k^j Lo^lc. Ajli 4 (_5 j^l A-is^U <j-a 

# 

J« »*Ui.iUj 

AjXLa J jjV » n <j* villi ^£jk3jj ^jlc- Aj jUj^aIIj ^Ij£1I 

l^jl jAl AjAft i jjlal jjdl ^j-o V«iiS ( *—i jASLtll ^Xn A_j j£L*jV 

o j*»i m4mJI a£ j tti ^j-o ojAlxa AjIIaII ^1 jjV 1 (jlal j33l 
\ —AJji J—al j*j-i—j <_$ ji.1 o ja l^jjA SjIc. 1 <J*l t5 ic. I^jojj 
<J—J f . —1* , 1 1 £A. till j P1 JJ <j* ^Ljl (JaSa^J SjAjLAJyiJI A£jA 1 
^J»l\ 1 ^lamU v A_J J—ca-oil A^lLoll o'jjV' Jj*- £jljlj (jjjl j5 

. ^LJl Jljjbu cJjA^oll Jic. t 
(jLaI^JIj {.1 J*lll AjUfc ^ AoILaII A*sljll ojjlaaJ I jlaij 
<jr K (J-laI^JIj A-xlU (jl jjl pi jAl jajTi>ha\I AJajtijla A \..,\ — 

Lajlj AajIS jll cliUal^J I jU 4 (jAli jj-o (J*jiHj oAImiLo AajS 


. xtr. 



4_aj jSj ij!- * * jV I 217k U AjL*_U A_x» jL^a ^C-1^3 ^uaJoj 

J ^JL «all j)SLlA*i)l\ j 1 J^aI CJ^ ■ <f> *-^ J 

A iu li <J—1\ illVuo 4uAs^}| ilAg-aJI Jla jii aj U o^lc.j . o^»»i^.»i\l 

U 1 pi^ji_ \\ (j. _S tJxklxJL) OjMlAMllI A_U*kli\_J 

4AjL-iM (J_^aVl) JU1I O' 0 -^> jAi.on 

1 | o ^uiAAJlil 4 ^_^joi5 <£j1aa1I j I^JjJajO (J^juiJ ^.*lH (J^x«t->V 1 j 

a£,^j—_AJ d 4 auj^La 4- ajaI .K^ 4 m a 4 uai £jJa_j ^A*JaTi 

Cj-oIS j*^xo pi l^S Lw J O^ulAuill 

o Ai.W ^tjl j>I jlXb^lL (_JLaJI ( ^ ^juJ 4jjA J 4^-vj1a\ 1 ft jl ‘k.'lll •Jjj 

. p I ^JJlll t_!*jl ftC. 

? ^j<uJl ji Ua^i ^Jb (^>a — ^ V 

£ J-^ JjlA_Jill 4— >Uo c> 

— jl (j /i l -^ ft ^ l j {J^oil ^ 3* t>« 4 ^n u 4^»-aj_^ll 

4a]Lail ^1 JjVI ^ <jy *jL-o£ jj-eaaa.1 j3 ^^Ic, I jL^->-k 

4j1Lo 4jSjj ^Ic. (Jjl^ail © jauh a (3^* <3^? U-^°~" 

^jl J—^ U*j3>—J 0^>lal a-JI t5—^ ■ >&' j' 

^j—J J* t5* ^jU-a ^ JjLj • f*J^>** cS>J OOJJ J 

4_ilLo ^ 3 jj £_JJj pl^kil 4_iix-o (JjljoJI ^kljl 

. C-A*^ J-aij - J& I jl - 4li*^ 

4_*_jlia — Jjl.V-Tiil CJ-liLi J— JC- ~ o^a-Lo-iU 

jl*_k*iVI ®^A (JJ^JJ ~* l 3>*^ £li-o 4Sl£ t>« 4oU^oil jWtfl 

. > g ..,yi ^ J.U& J^ic. ^JJ dj UL-all 4 Uili L 4ai*-all 
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jblS (jl*-ftll jjuuAI ft JOJ^II 1 " »1 «a- ^*\\ A i tJ \ll \ Lol 

Aj A^aL^AI cLuVI j*iu £*a l aitfl \\ jjc. <' lUL/ill ^aa . 

L^Sj j!&SM ci 1 ^.ll ^-.Juual 4 0 Jji>VI Cjljju-Al (,5^J 
jl j 44 —uil ^ * 1 ijj j*tA A 1 frj»» C!_>l_iAlexll ^umij Ltlai 

^a < AjI$J1 ULmiI JJ ft J#SA\ 1 — A AL*H .\liY*» jf\jLxA (jL.Au (jiajliAll 

^ j... \ \ ^j\ • (JLa_i-ulj j\i ljj£A LoSj cUjjjjSjM Iajj^Ij 

£_ull j C~ <lS V J 4fc ^yjJblUj A] ^ <a * aj^ _j jV»\ Ai a\\ (jia j»-a 

l\ jx-oJI (jJJ (jjill <j-a AaAjjI <3*^ 

t- a j» jl •* IA—.A_j • Aj l^ a i.ij (3 All j*-«jA1j ^$-mjVI friJ aaA A*3Jj 

(Jjl ^—j (jl—a ^ , »i \ * *% spread 

4 j - l» jx.*a _11 ^jAc. AaAx j Ajk-tf»jjjll £* j\_A AjJLaII (jljjVl 


. (JjSiAA-a (33 *a11 < ^ajLmA £-a Aalc. (jIojlAall (3 All j 
^j t> i^AJ^-a-oll Cjl jl j-aJI ijlC’ »^A«J ( _ 5 All $yjJJ\ ^g*y 
— (j^ ^jjil ^jlfc (jIAaJj — ^Lrf>&Vl SjuiLauill (jmj 

A,n»a A_ALa A9jj ^^yAc. (j^LaljOJ (JjjuAI ^joIa^iI (JjLa-a JjAj 

J—*AI (j^J (33^1 (^ixxiij (J^»J*J ) \ ». i^l jS£l j\ 

. AjlUll A* jjM ^ ^iUlj 

c*1_1Aj oj ..-i.iS.ll dA jUall AjjuuIL jfk a 11 jjAj (j^-a jLj 
(J-** j (S^J jjJC. jj jjAll © jxjjLajoAl Litiaya ^jjj ^aaJli 

(3joJl jl jSlwiI jyojfr jjA^^cokA^all jijjj i AjILaII aS jjll, 

(jjj*Yua<a.ll ^jjj ^.ull Aji. J J jmjj La.Xic. ^5 jLIaII jj^j ^ jj j 

. C-l i l al l l_llxj Lfc^fc ^-jLAI (jj^Jj 


. Yio . 



UJJ— 02^ <J>“^ ^^lc- 3 4 dlli 

J-aLljj (J/ii ^_rdi^ali jjli t c-^- A xji c3^ cJA^^i 1 _ 

A-U^>3 p!^- 4*JU dAolla dlljA (J^SjV Laua^ La* 4 _JL<v11 A3_j^]1 ^\r. 
<—Jc^-3 *_*.J*VJ i *JUM iijjll £LJJ ^>i.i (3^1 
c£ij jj> /i * .nVu jl (j^»i _$» "ll >.o ^jJaL^Jt djfl j\\ 4 

. dUj uil jaam l (J^=w UILv djLiilxo 

? (3 > «* a II tfllLafl j JhiLI^aW (£13LaAj JaU ^ La — 18 
AjLall L>* (J® A.JLJ1 (jlJ jVI Aj£La (J^j-mj 

(_5 M ( ^j4"u . l fll l lillDlj ^ 4\\\ > il a!1 O^aAAj^iII A^^ji ^kjuA 1 

C_ij-dV OJ. ’i x A- --*11 Uj « (_3»,a\L 4 jL.i«v 1 Ai^j^ll 

(jxal j\ o ^)* » < o .. il l <.-n^A Jhfti-kj aIIaII - AjoV.^t c*ULall 

^,^-0— «vi oLJuir ji duuir ^oL 4>_i^x_jj — Jai^JI 

I j—A (jj—Su \ a\\-\ j , <j^La*J AilLall (jl^jjVl Aj£LJ dj^l >.»»ij 

dl—ILoll J —11 ^m)L ^jV 1 J (Jlii QJ< *i4»*» Afl^*i lillLoll 

■ a\I tillLall gJL^ftl (JurfiV) L)®" <JjJj**-* ^aku )I\ 

LjXo a I <•*» a\ 1 A_abdl C }\\x AaJl jj>n\ dil^cO (JL^J Ldajl j 

AS^»ill ^)C AjLij o^jkiLus »>Lmll j^l AjILoII j 

. O^JIa-O-aII 

? SRO's *j 21 ill USjfl iliLafilAj jj-aLJt U- ^ 1 

A j4jill AJcxau _j.vU h\*i AjjIjJI AjLs^ 11 ^-i*J 

J^a iLii* ddljj 4 AJU11 $ j/iS JU-* ^ aUJI C>1£>iU 

^ *^1 djlul^lkd —a _JJ ^ylll j Aj-a^lLaJl AjjIS^11 >1 1 

A_u^iliil djlilla^Jl J AaLlII djLuil^uJlj Ic-LajI j A_ia^a& 


. T £1 . 



o i — 4 —aLc. A* >*** J — Lii 4 A.<ijt>j-^\1 

^ r~ \ \. \ \ pL-*a_C.I (jt-J i^ya\ joSVl Ajjl-ill AjIS^> 11 ^^-La 

— 2 \\q 4__r=k.llil ^ja — £ a>i il l ^ja ilS {j£ jIxaa 

^ '»^ A \ \ ^ T g « t\ w i. ‘' ^J' i ^g-3 ^aA L>-uJ c (_3xx*-M ^)}} * ** ^ ^ 

\_*£ . JJ —J-^ ^ ^gV il & A JjJ>*JJ Ac.li*-a]l *^A> ^ 

J»i t . -*U \ ~1 J ) ll Vi ^>a J AjjIUI Aj\ 3^)li ^k_^Lo ^Lkisuj 

^ a i a j^-v <JlaA <_)*u3j C> 1 ^-} U-^-^ AjS^L^VI 

t ** i\ ^jaxal l l_g*i» . ^^ ^*>13 j^\»«i\i jiAjua jjljLii AImoII 1 -^A ^ j 

L )*jj t ^ojiiii j jiuli 4jjii 

A . ^ ]fc ^jj ajI ^31 ^ A ^L&aII l^A Aa^-aII A^-aftlll 

t“ii -\ \ f t . >» nl l_xJa_ j! ^ A -s. ^\1 pi xi-iC-V 1 A^-i Aij.jjV:va _3 

, l * \ j5^\\ £—9 ^a ^A i jjlLiil 1 _^a1*j A aIViaH 

. AjIa^I Ajj 3 j A a^ViaII Ajju£J ^JIAa ^jJaj 

t “\\ ^)jAx-a3I j £jJajLa \ \W C-^ 

JUlljj AulLaJl (jl (Jj^ (JamjLj AjI ^ic. (J Ac. 4 

A .n ^W^Wj • ( 3 *m -* ti J'^—ia^Ail < 3 ^ 

£—* (J—c_i—ja— c .1 ^j-u (JaIaIiII AaIsi^a 

^^ 3 -® JJ*^ J <j-3 <3^3 i 0 ^»Ua aVi . 

A-£u ^1 - ^Syj^J pLia—&V1 ^^lc. CjIjjAC. AjUAjjI j 


A-JA _^=J1 A^jJI Aljl JA ^A Aj^la idli ^AJ t jj j.vl l 

I jai.1 J 4 Ajli^>11 Ajj\ j AaIbI^ (JaxJIj — Aaas^^JI — l ^ ^1 A ^ \<-_ 
(j^ .l^jA*ij A 4 \ \ ^aI I C-lA^Jk yjtllAAll djlljSxll j^AJ 4 
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<jl JjVI (Jji Aj is* £ya Al^al jl A£^ii ^,Uu 

. AaJUll 

y» 

V Custodians iaiaJl ^LL»t ^ (>a-20 

D^iila-o JLall a 

S^ii.til A*«t_ W (Jy^la ^JO- (JjLoUjj Lajl j JaiaJl 

1 —JLJ A-jftj£ {^jC- ^;Vj 3 AiLaJl ©AA j cU-ol J 

4 Aj jj u a A jU a A3^)_j AjuSLq lu^ij ^-ic. (jj^),o*n»»i,o\l AzJ 
^1 jVI (^j-o (JS AjSLo dCyL^juj ^HuLttl {_jc. (J jjt> 

aVi > *1A \ 1 A Ajbiullj AjSUI Jai^j ja^xq j ,? AJLail 


^j-o 1^31 (Ja* -31 ^£31 4 Aj^iIiaII j»/>4 (^a! aI^sVI 

C_1_ 4 4*3J) nil J_2aJ (j^atJjjLo ©jlc- ^Jfcj 4 ia&^JI ©.\_Lol 

*\_ul J_^ 4 ^>^*11 ajaII j ^IajVI OjSia -uVnII a^SUI 
II ^_ 3 _II © jIa! llA£^> (_)^*-c Uaj^pij JaiaJI 

VI jau.iaI I 4^L t** iM ^ ■ .> JjJxj ^lo lAA_j 4 Aj^^aaII 

£\Wl^ j J ( - a*JI A£ ^>—*i < J5 Uj ) ^1 <—i^>la cDla. <>* 

jl JlaLaJt c-llol (j& diL*jl*-a IjallaJ <jl ^jj ^a Vu uaII 

0 j 9 j_J 4 t*t..n\ AaN-v j 4 Aj^iIloII j >/u A£_^*-*i 

.c$ .^-/l JUM (jl _^l »-» ^ jS^aII Jai^II Cj U ami^a (_5^1 
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<j—c- 4 » (jl-ojc- ^ Via u ^ - > »^ “ ^ 
^ISB ^JJO^TVI detail >c5 j^j\ill jlLVlj 

AjjaiHi Jau^ijVl (3^3i “V* 

. ^,AjjlJjil ^rtJ^XX 4l\4 — 1 

A \ d.JJ> Ml , . \)w >«* l l (3^ ® 

JjujIaJI d-iSj!l i—fl^l*-«a-aXl 

d_U. J^uSM -— ^ 


3 -•** 

AjcUU “1 

d_jjdv\l _5 J_a*ij djlail Jia.l£ jlLJI ^ 
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